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)+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5HIHUDW
'LH %DFKHORUDUEHLW EHVFK¦IWLJW VLFK PLW GHP (LQIOXVV GHV /L]HQ]KDQGHOV
DXIGLH.LQGHUPHGLHQ(VZLUGDXIJH]HLJWZLH3URGXNWLRQVILUPHQ6HQGHU
XQGHWDEOLHUWH0DUNHQKHXW]XWDJH]XVDPPHQZLUNHQXQGILQDQ]LHOOYRQHLQ
DQGHU DEK¦QJHQ 'DEHL ILQGHW HLQH 'LIIHUHQ]LHUXQJ ]ZLVFKHQ ¸IIHQWOLFK
UHFKWOLFKHQ5XQGIXQNDQVWDOWHQXQGSULYDWHQ6HQGHUQVWDWW=LHOGHU$UEHLW
LVW KHUDXV]XILQGHQ LQ ZHOFKHP 0D¡ GHU (UIROJ HLQHU QHXHQ .LQGHUVHQ
GXQJYRP0HUFKDQGLVLQJXQG/LFHQVLQJEHVWLPPWZLUG,P0LWWHOSXQNWGHU
$UEHLWVWHKHQGDKHUGLH.LQGHUXQGLKU9HUK¦OWQLV]X)HUQVHKHQ.RQVXP
XQG :HUEXQJ ,P /DXIH GHU $UEHLW VWHOOW VLFK PHKU XQG PHKU GLH )UDJH
ZHOFKHU)DNWRULQGHQ.LQGHUPHGLHQGLH2EHUKDQGJHZLQQW4XDOLW¦WRGHU
.RPPHU]"
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$EELOGXQJ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$EELOGXQJ/LOOLIHH$QWL=LHS6KDPSRR    
$EELOGXQJ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$QJHQRPPHQ 6LH DUEHLWHQ LP 3URGXNWLRQVE¾UR HLQHU 9RUVFKXOVHQGXQJ
1DFK HLQHP HUIROJUHLFKHQ 'UHKWDJ PLW .LQGHUNRPSDUVHQ NRPPW HLQ 
M¦KULJHV 0¦GFKHQ ]X ,KQHQ XQG ELWWHW 6LH PLW JUR¡HQ $XJHQ XP HLQHQ
6FKO¾VVHODQK¦QJHU I¾U LKUHQ 5XFNVDFN 7DWVDFKH LVW MHGRFK GDVV HV ]X
GLHVHU6HQGXQJREZRKO VLHEHUHLWV LP)HUQVHKHQ O¦XIW ELVODQJNHLQHUOHL
3URGXNWHJLEW.¸QQWHQ6LHLKUEHJU¾QGHQZHVKDOEQLFKW"
(LQH JDQ] ¦KQOLFKH 6LWXDWLRQ KDW PLFK GD]X JHEUDFKW LQWHQVLY GDU¾EHU
QDFK]XGHQNHQ ZLH VHOEVWYHUVW¦QGOLFK 0HUFKDQGLVLQJSURGXNWH LQ GHQ
6SLHOZDUHQUHJDOHQ JHZRUGHQ VLQG XQG PLU GLH )UDJH ]X VWHOOHQ ZHOFKH
.RQVHTXHQ]HQ VLFK GDUDXV I¾U GLH .LQGHUPHGLHQ HUJHEHQ 'LHVH )UDJH
JHKWDOOH)LOPVFKDIIHQGHQLP.LQGHUEHUHLFKHWZDVDQXQGGDLFKLQGLHVHP
%HUHLFKDUEHLWHQP¸FKWHKDEHLFKVLHDOV/HLWIUDJHI¾UPHLQH%DFKHORUDU
EHLWDXVJHZ¦KOW

$Q GLHVHU 6WHOOH P¸FKWH LFK GLH *HOHJHQKHLW QXW]HQ PLFK EHL GHQ 0HQ
VFKHQ ]X EHGDQNHQ GLH LKUHQ 7HLO GD]X EHLJHWUDJHQ KDEHQ GDVV GLHVH
$UEHLWKHXWHLQ,KUHQ+¦QGHQOLHJW'DVVLQG]XQ¦FKVWPHLQH(OWHUQ+DUDOG
XQG6WHSKDQLHVRZLHPHLQH2PD/LDQHGLHPLFKZ¦KUHQGPHLQHVJDQ
]HQ6WXGLXPVXQWHUVW¾W]WKDEHQ$EHUDXFK-¸UJ$OMR$QGUHDV0DUFXQG
DOOGLHDQGHUHQGLHPLFKVRKHU]OLFK LQGLH.LQGHUILOPEUDQFKHDXIJHQRP
PHQKDEHQ
,FKZLGPHGLHVH$UEHLWDOOHQGLHZLHLFKGHU0HLQXQJVLQGGDVV3RSFRUQ
DXVHLQHUಱ6KUHNಯ3DSLHUW¾WHEHVVHUVFKPHFNWDOVDXVHLQHUXQEHGUXFNWHQ
7¾WHಹ
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ಱ0HLQ6RKQ OLHEWGDV.LNDQLQFKHQDXVGHP79-HW]WZ¾UGH LFK LKPVHKU
JHUQHGDV.DQLQFKHQDOV3O¾VFKWLHUNDXIHQILQGHHVDEHUQLUJHQGVಯ

ಱ'LHKDEHQGDVQLFKWPDOLP.,.$6KRSಯ

ಱ:LUVLQGMHW]WDXI&DLOORXXPJHVWLHJHQGHQJLEWಬVDXFKDOV3O¾VFKಯ

ಱ'LHKDEHQVRRRYLHOH$QIUDJHQGDZ¦UHQH3URGXNWLRQGRFKHLQH*ROG
JUXEHಯ

(LQOHLWXQJ
ಱ.L.$1L1&+(1ಯ GLH QHXH 9RUVFKXOGDFKPDUNH GHV .LQGHUNDQDOV YRQ
$5'XQG=') LVWVHLW2NWREHUDXI6HQGXQJ'LH7LWHOILJXUHLQ'
DQLPLHUWHVEODXHV.DQLQFKHQHUIUHXWHVLFKLQGHU=LHOJUXSSHVRIRUWK¸FKV
WHU %HOLHEWKHLW 6HLQ NXVFKHOLJHVX¡HUHV ZHFNWH EHL .LQGHUQ XQG (OWHUQ
YHUO¦VVOLFKGHQ:XQVFKGLH)LJXUDOV UHDOHQ6SLHOJHI¦KUWHQ]XEHVLW]HQ
(EHQVR YHUO¦VVOLFK IROJWH GDQQ GLH (QWW¦XVFKXQJ LP 6SLHOZDUHQODGHQ
*DQ]H5HJDOZ¦QGHVLQGGRUWPLW3URGXNWHQ]Xಱ&DLOORXಯಱ3ULQ]HVVLQ/LOOL
IHHಯ ಱ6SRQJH%REಯ XQG ಱ%RE GHU %DXPHLVWHUಯ JHI¾OOW .LNDQLQFKHQ
3URGXNWHVLQGQLUJHQGV]XILQGHQ
%HUHLWV NXU]QDFK6HQGHVWDUW JLQJHQ W¦JOLFK$QIUDJHQQDFKGHQ.LNDQLQ
FKHQ6WRIIWLHUHQEHLP.,.$HLQ$OV$QWZRUWHUKLHOWHQGLH(OWHUQHLQHHQW
W¦XVFKHQGH$QN¾QGLJXQJ'LH/L]HQ]SURGXNWH]XP.L.$1L1&+(1JHKHQ
HUVW :HLKQDFKWHQ  ]ZHL -DKUH QDFK 6HQGHVWDUW LQ GHQ 9HUNDXI ,Q
                                                 
KWWSZZZXUELDGHDUFKLYIRUXPWK.LNDQLQFKHQ:RJLEWVGDVSOXHVFKWLHUKWPO
KWWSZZZPDPDFRPPXQLW\GHIRUXPHOWHUQIRUXPNOHLQNLQGNLQGHUJDUWHQDOWHUNLNDQLQ
FKHQ
(EG
(EG
%H]HLFKQXQJGHU6HQGXQJGLH6FKUHLEZHLVHಱ.LNDQLQFKHQಯEH]HLFKQHWGLH)LJXU
(LQOHLWXQJ  
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(OWHUQIRUHQ WDXVFKHQ GLH 0¾WWHU LQ]ZLVFKHQ QRWJHGUXQJHQ 1¦KYRUODJHQ
DXVXPGDV6WRIIWLHUVHOEVWKHU]XVWHOOHQ'HQQZHUGHQ LKUH.LQGHU
ZDKUVFKHLQOLFKO¦QJVWGHP.L.$1L1&+(1$OWHUHQWZDFKVHQVHLQXQGVLFK
DQVSUXFKVYROOHUHQ 6HQGXQJHQ ]XJHZHQGHW KDEHQ 'DPLW O¦VVW VLFK GHU
.,.$QLFKWQXUHLQOXNUDWLYHV=XVDW]JHVFK¦IWI¾UHLQHJDQ]H$OWHUVJUXSSH
HQWJHKHQ VRQGHUQ YHUOLHUW DXFK YLHOH VHLQHU =XVFKDXHU DQ GLH .RQNXU
UHQ]'LH(OWHUQEHWUHWHQGHQ6SLHOZDUHQODGHQPLWGHP:XQVFKHLQ.LND
QLQFKHQ6WRIIWLHU ]X HUZHUEHQ 'LH ZHQLJVWHQ ZHUGHQ GDV *HVFK¦IW PLW
OHHUHQ+¦QGHQZLHGHUYHUODVVHQVWDWWGHVVHQHQWVFKHLGHQVLHVLFKI¾UHLQ
DOWHUVJHP¦¡HV$OWHUQDWLYSURGXNW:¦KOHQGLH(OWHUQ)?'LHNOHLQH3ULQ]HVVLQ)?
RGHU)?3RFR\R)?NDQQVLFKGHU.,.$JO¾FNOLFKVFK¦W]HQNDXIHQVLHMHGRFK
)?&DLOORX)?)?'RUD)?RGHU)?6SRQJH%RE)?ZLUG]XN¾QIWLJDXFKGDVPRUJHQGOLFKH
)HUQVHKSURJUDPPYRQ6XSHU57/XQG1,&.EHVWLPPW6FKOLH¡OLFKZROOHQ
GLH.LQGHUGLHQHXHQ6WRIIIUHXQGHDXFKLP)HUQVHKHQEHZXQGHUQ

+DWGHU.,.$GLH0DFKWYRQ0HUFKDQGLVLQJXQG/LFHQVLQJXQWHUVFK¦W]W"
9RQGHQ ILQDQ]LHOOHQ$VSHNWHQHLQPDODEJHVHKHQK¦QJWGHU(UIROJHLQHU
.LQGHUVHQGXQJLQ]ZLVFKHQPD¡JHEOLFKGDYRQDEREGLH)LJXUHQDXFK7HLO
GHV.LQGHUDOOWDJVVLQG0LW6WRIIWLHUHQ%URWGRVHQXQG.XVFKHOGHFNHQZLUG
HLQH HPRWLRQDOH %LQGXQJ ]XU 6HQGXQJ KHUJHVWHOOW GLH GLH .LQGHU
YHUDQODVVW VLFKJH]LHOW HLQHU6HQGXQJ]X]XZHQGHQ 95,'672)7 
]XIROJHJHQ¾JWHVO¦QJVWQLFKWPHKUQXUHLQHKRFKZHUWLJH.LQGHUVHQGXQJ
]XSURGX]LHUHQ)?:HU]XU]HLWYHUVXFKWHLQH6HQGXQJRKQH0HUFKDQGLVLQJ
RGHU /L]HQ]YHUJDEHQ DXI GHQ 0DUNW ]X EULQJHQ ZLUG HV DXVJHVSURFKHQ
VFKZHU KDEHQ )ä HV JHKW GDUXP HLQH 0DUNH HUIROJUHLFK ]X HWDEOLHUHQ)?
/HLFKWJHUDWHQGLH.LQGHUPHGLHQGDEHLLQHLQHQ.RQIOLNW]ZLVFKHQ4XDOLW¦W
XQG .RPPHU] :HQQ LP &KDUDFWHU 'HVLJQ GDV $XVVHKHQ YRQ )LJXUHQ
                                                 
'LHEHLGHQ6HQGXQJHQZHUGHQDXIGHP.,.$DXVJHVWUDKOW
9ULGVWRIW
(LQOHLWXQJ  
  
YHU¦QGHUWZLUGXPVLHVS¦WHUEHVVHUYHUPDUNWHQ]XN¸QQHQ¾EHUVFKUHLWHW
GLH 6HNXQG¦UYHUPDUNWXQJ GHXWOLFK HLQH *UHQ]H 'HU 3URGX]HQW PXVV
HQWVFKHLGHQELV]XZHOFKHP*UDGHUGLHV]XO¦VVW ,Q MHGHP)DOOEHGLQJW
GLH (QWZLFNOXQJ QHXHU )RUPDWH HLQH NULWLVFKH $XVHLQDQGHUVHW]XQJ PLW
GHP7KHPD
)¾U GLH .L.$1L1&+(16LWXDWLRQ EOHLEW DE]XZ¦JHQ LQZLHZHLW GLH IHKOHQ
GHQ /L]HQ]SURGXNWH HLQ VWUDWHJLVFKHU )HKOHU RGHU HLQ ZLFKWLJHU 6FKULWW LQ
5LFKWXQJ 4XDOLW¦WVVLFKHUXQJ GHU ¸IIHQWOLFKUHFKWOLFKHQ 5XQGIXQNDQVWDOWHQ
ZDUHQ'D]XPXVVGLH6DFKODJHDXVYHUVFKLHGHQHQ%OLFNZLQNHOQEHWUDFK
WHWZHUGHQ
=XPHLQHQDXVGHUPDUNWZLUWVFKDIWOLFKHQ6LFKWYRQ/L]HQ]JHEHUQXQG/L
]HQ]QHKPHUQ 5HOHYDQW VLQG KLHUEHL YRU DOOHP GLH DNWXHOOH 6LWXDWLRQ GHV
/L]HQ]PDUNWHV LP.LQGHUEHUHLFKXQGGLHILQDQ]LHOOH$EK¦QJLJNHLWGHU0H
GLHQSURGXNWHYRQGHU6HNXQG¦UYHUPDUNWXQJ
'DQHEHQLQWHUHVVLHUWGLH6LWXDWLRQGHU.LQGHU6SH]LHOOGLH5ROOHGHU.LQGHU
DOV .RQVXPHQWHQ VRZLH GLH GHU]HLWLJH %HGHXWXQJ YRQ /L]HQ]SURGXNWHQ
I¾UHLQHGXUFKVFKQLWWOLFKH.LQGKHLWLQ'HXWVFKODQG
'HUGULWWH)DNWRUVLQGGLH/L]HQ]DNWLYLW¦WHQGHU6HQGHUXQGGHUGDPLWYHU
EXQGHQH%DODQFHDNW4XDOLW¦WXQG.RPPHU]
'HU$XIEDXGHU IROJHQGHQ$UEHLWRULHQWLHUW VLFKDQGLHVHQGUHL$VSHNWHQ
'DV HUVWH .DSLWHO ಱ'DV *HVFK¦IW PLW GHQ /L]HQ]HQಯ EHLQKDOWHW HLQOHLWHQG
HLQH $EJUHQ]XQJ GHU %HJULIIH ಱ0HUFKDQGLVLQJಯ XQG ಱ/LFHQVLQJಯ (V IROJW
HLQHEHUVLFKW¾EHUGLH UHFKWOLFKHQ*HJHEHQKHLWHQGLHGLH6LWXDWLRQYRQ
/L]HQ]JHEHUQ XQG /L]HQ]QHKPHUQ YHUGHXWOLFKW $EVFKOLH¡HQG ZLUG GHIL
QLHUWZDVHLQHYLHOYHUVSUHFKHQGH/L]HQ]DXVPDFKHQ
'DV .DSLWHO ಱ'LH NOHLQHQ .RQVXPN¸QLJHಯ EHVFK¦IWLJW VLFK DQVFKOLH¡HQG
GDPLW ZHOFKH 3URGXNWH GHQ :HJ LQV .LQGHU]LPPHU ILQGHQ XQG ZHU GLH
                                                 
9JO6WHHPHUV

(LQOHLWXQJ  
  
OHW]WHQGOLFKH.DXIHQWVFKHLGXQJWULIIW,P0LWWHOSXQNWVWHKHQSULP¦UGLH.LQ
GHUDEHUDXFKGLH*HVWDOWXQJGHU3URGXNWHXQGGLH5ROOHGHU:HUEXQJ
,P .DSLWHO ಱ$OOWDJVQXW]HQ XQG $OOWDJVQXW]XQJ GHU /L]HQ]SURGXNWHಯ ZLUG
DXIJH]HLJW ZHOFKH %HGHXWXQJ GLH/L]HQ]SURGXNWH I¾U GHQ $OOWDJ XQG GLH
(QWZLFNOXQJGHU.LQGHUKDEHQXQGZHOFKH.RQVHTXHQ]HQVLFKGDUDXVI¾U
GHQ0HGLHQPDUNWHUJHEHQ
'DVDEVFKOLH¡HQGH.DSLWHOಱ=ZLVFKHQ4XDOLW¦WXQG.RPPHU]ಯZLGPHWVLFK
GHU ]HQWUDOHQ )UDJH LQZLHZHLW GHU ODQJIULVWLJH (UIROJ HLQHU 6HQGXQJ YRQ
HLQHU LQQRYDWLYHQ6HNXQG¦UYHUPDUNWXQJDEK¦QJWXQGZLHGLH6HQGHUPLW
GLHVHU (UNHQQWQLV XPJHKHQ =XOHW]W ZLUG VFKOLH¡OLFK GHU )DOO ಱ.L.$1L1
&+(1ಯDXVI¾KUOLFKGLVNXWLHUW
'HQ(LQVWLHJLQGLH7KHPDWLNELOGHWDEHU]XQ¦FKVWHLQNXU]HU(LQEOLFNLQGLH
(QWVWHKXQJGHVDNWXHOOHQಱ/LFHQVLQJ%RRPVಯ
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ
)?%HUHLWVJDEHVGHQHUVWHQ)DOOHLQHU/L]HQ]LHUXQJ'LH%URZQ6KRH
&RPSDQ\NDXIWHGLH5HFKWHDQHLQHU&RPLF)LJXUQDPHQV%XVWHU%URZQ
XPGDPLWDXIHLQHU LQWHUQDWLRQDOHQ0HVVH I¾U.LQGHUVFKXKH]XZHUEHQ)?
=X%HJLQQGHV-DKUKXQGHUWVVWHFNWHGDV/LFHQVLQJDOVRZDKUOLFKQRFK
LQGHQ.LQGHUVFKXKHQ-DKUHVS¦WHUVROOWHVLFKGDUDXVHLQZDKUHU/L
FHQVLQJ %RRP HQWZLFNHOW KDEHQ GHU ELV KHXWH NRQWLQXLHUOLFK DQZ¦FKVW
0D¡JHEOLFKEHWHLOLJWDQGLHVHU(QWZLFNOXQJZDUGLH:DOW'LVQH\&RPSDQ\
)?1DFKGHP  GLH HUVWH 'LVQH\/L]HQ] I¾U  'ROODU GHQ %HVLW]HU JH
ZHFKVHOWKDWWHXQG0LFNH\0RXVH6FKXOP¦SSFKHQ]LHUHQGXUIWHZHLWHWH
'LVQH\GDV/L]HQ]JHVFK¦IWLQGHQQ¦FKVWHQ-DKUHQHIIL]LHQWDXV)?'LVQH\
KDWWHGHQHQWVWHKHQGHQ.RQVXPWUHQG UHFK]HLWLJHUNDQQWXQGHLQHHUIROJ
UHLFKH*HVFK¦IWVVWUDWHJLHGDUDXIDXVJHULFKWHW
8UVDFKH I¾U GHQ 7UHQG ZDU PLWXQWHU VLFKHUOLFK GLH ZDFKVHQGH PHGLDOH
3U¦VHQ] LP $OOWDJ DXIJUXQG GHU (WDEOLHUXQJ YLHOHU QHXHU )HUQVHKVHQGHU
XQG IRUPDWH =XGHP HUNDQQWHQ GLH 8QWHUQHKPHQ GLH )?HPRWLRQDOH :LU
NXQJ EHVWLPPWHU 7KHPHQ DXI GHQ .RQVXPHQWHQ)? XQG GDV 9HUPDUN
WXQJVSRWHQ]LDOGDVGDULQVWHFNW)?+HXWHLVWGHU0HGLHQEHUHLFKXQWUHQQEDU
PLW /L]HQ]HQ YHUEXQGHQ)? XQG GLH 0HGLHQXQWHUQHKPHQ VLQG ILQDQ]LHOO
YRP/L]HQ]KDQGHODQK¦QJLJ6RZHUGHQJHJHQZ¦UWLJHWZDGHU(LQ
QDKPHQYRQ6XSHU57/GXUFK0HUFKDQGLVLQJXQG/LFHQVLQJHUZLUWVFKDI
WHWEHL1,&.VLQGHVVRJDUIDVW:LHGLHVH*HZLQQHHUZLUWVFKDIWHW
ZHUGHQXQGXQWHUZHOFKHQ%HGLQJXQJHQGLH/L]HQ]YHUWU¦JHJHVFKORVVHQ
                                                 
7KLOR
(EG
6FK¦IHU
(EG
9JO*DQJORII
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
ZHUGHQ VROO LQ GLHVHP .DSLWHO GDUJHVWHOOW ZHUGHQ =XYRU LVW MHGRFK HLQH
$EJUHQ]XQJGHV0HUFKDQGLVLQJVYRP/LFHQVLQJQ¸WLJ

0HUFKDQGLVLQJ≠/LFHQVLQJHLQH'HILQLWLRQ
'LH%HJULIIH0HUFKDQGLVLQJXQG/LFHQVLQJVLQGYLHOJHQDQQWH6FKODJZ¸UWHU
LP =XVDPPHQKDQJ PLW GHU /L]HQ]YHUPDUNWXQJ YRQ 0HGLHQSURGXNWHQ
0HLVW ZHUGHQ VLH ZHLWJHKHQG V\QRQ\P YHUZHQGHW ¾EHU GHQ JHQDXHQ
%HJULIIVLQKDOW KHUUVFKW RIW 8QNODUKHLW $OOHQ ZHLWHUHQ $XVI¾KUXQJHQ VROO
GDKHUHLQHNODUH$EJUHQ]XQJGHU%HJULIIHYRUDQJHVWHOOWZHUGHQ
$XV0DUNHWLQJ6LFKW LVW0HUFKDQGLVLQJGLH6HNXQG¦UYHUPDUNWXQJYRQEH
NDQQWHQ(UVFKHLQXQJHQZLH0HGLHQILJXUHQSURPLQHQWHQ3HUV¸QOLFKNHLWHQ
1DPHQ7LWHO HWF DX¡HUKDOEGHUSULP¦UHQ$XVZHUWXQJXQGGLHQWKDXSW
V¦FKOLFK:HUEH]ZHFNHQ'HU+DQGHOYHUVWHKWXQWHUGHP%HJULIIGLH*H
VDPWKHLW DOOHU 0D¡QDKPHQ GLH HLQ
8QWHUQHKPHQXQWHU9HUZHQGXQJYRQ
1DPHQ 7LWHOQ $EELOGXQJHQ HWF
HUJUHLIWXPGLHHLJHQHQ3URGXNWHಱLQ
GLH :DUHQN¸UEH GHU .RQVXPHQWHQ
]XEHI¸UGHUQಯDOVRGHQ9HUNDXI]X
VWHLJHUQ (LQ HLQIDFKHV %HLVSLHO I¾U
0HUFKDQGLVLQJVLQGGLHಱ%U¾OON¦IHU7
6KLUWVಯ GLH GHU &RPHGLDQ 0DULR
%DUWK DXI VHLQHU +RPHSDJH YHU
NDXIW 'LH 76KLUWV GLHQHQ GD]X
                                                 
9JO%¸OO
(EGI
%¸OO
6LHKHGD]XZZZPDULREDUWKGH
$EE%HLVSLHOI¾U0HUFKDQGLVLQJ
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
VHLQH%HNDQQWKHLW]XVWHLJHUQXQGQHXH)DQVI¾UVLFK]XJHZLQQHQ
/LFHQVLQJ OLHJW GDQQ YRU ZHQQ GLH 9HUZHUWXQJVUHFKWH EHOLHEWHU XQG EH
NDQQWHU 0HGLHQLQKDOWH ]XU NRPPHU]LHOOHQ 1XW]XQJ DQ 'ULWWH DEJHJHEHQ
ZHUGHQEHUGHQ(UZHUEYRQ/L]HQ]HQZLUGGDVSDWHQWLHUWH5HFKWHLQHV
DQGHUHQJHZHUEOLFKJHQXW]W=LHOGHV/LFHQVLQJLVWHV)?3URGXNWH>)?@HPR
WLRQDO]XSRVLWLRQLHUHQXQGGDGXUFKGHQ$EVDW]]XHUK¸KHQ)?%OHLEHQZLU
EHLP%HLVSLHO0DULR%DUWKVR]¦KOWGLH0HGLD0DUNW:HUEHNDPSDJQHPLW
LKPHLQGHXWLJLQGHQ%HUHLFKGHV/LFHQVLQJVGDGLH0DULR%DUWK)DQVGD
]X YHUOHLWHW ZHUGHQ VROOHQ
LP 0HGLD 0DUNW HLQ]XNDX
IHQ 
%//  JUHQ]W GLH
EHLGHQ %HJULIIH IROJHQGHU
PD¡HQYRQHLQDQGHUDE
)?'LH 7UHQQXQJ ]ZLVFKHQ
0HUFKDQGLVLQJ XQG /LFHQ
VLQJ LVW GD ]X ]LHKHQ ZR
DXV GHP SURILWQHXWUDOHQ
YHUNDXIVI¸UGHUQGHQ ,Q
VWUXPHQW 0HUFKDQGLVLQJ
GXUFK 9HUJDEH YRQ 1XW]XQJVUHFKWHQ DQ 'ULWWH GLH /L]HQ]JHE¾KUHQ HLQH
SURILWDEOH (LQQDKPHTXHOOH I¾U GHQ /L]HQ]JHEHU ELOGHQ)? 'DV /LFHQVLQJ
EHLQKDOWHWGHPQDFKGLH$XVQXW]XQJEHNDQQWHU/L]HQ]REMHNWH I¾UGLHSUR
ILWRULHQWLHUWH 9HUPDUNWXQJ YRQ .RQVXPJ¾WHUQ 0DUNHQ *HVFK¦IWHQ HWF
'DJHJHQEH]HLFKQHWGHU 0HUFKDQGLVLQJEHJULII OHGLJOLFKGLH6HNXQG¦UYHU
PDUNWXQJYRQ0HGLHQILJXUHQ]ZHFNV9HUNDXIVI¸UGHUXQJGHUHLJHQHQ0H
GLHQSURGXNWH $XFK 6$/'6,('(5  VWLPPW PLW GLHVHU 8QWHUVFKHL
                                                 
%¸OO
%¸OO

$EE%HLVSLHOI¾U/LFHQVLQJ
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
GXQJ¾EHUHLQXQGEH]HLFKQHWGDV/LFHQVLQJSDVVHQGDOVHLQH$UWಱ0DUNH
WLQJYRQ/L]HQ]HQಯ

'LH.DWHJRULHQGHV/LFHQVLQJ
,QQHUKDOEGHV/LFHQVLQJVVLQGZHLWHUH'LIIHUHQ]LHUXQJHQKLOIUHLFK'LHYHU
VFKLHGHQHQ$UWHQGHV/LFHQVLQJVVLQGLQYLHU+DXSWNDWHJRULHQHLQWHLOEDU
'LHHUVWHXQG]XJOHLFKEHNDQQWHVWH.DWHJRULHGHV/LFHQVLQJVLVWGDVಱ&KD
UDFWHU /LFHQVLQJಯ DOVR GHU +DQGHO PLW /L]HQ]HQ EHNDQQWHU )LOPILJXUHQ
&RPLFILJXUHQHWFGLHYRUDOOHP LP.LQGHUEUHLFKJUR¡H(UIROJHYHU]HLFK
QHQ'DQHEHQJLEWHVGDVಱ3HUVRQDOLW\/LFHQVLQJಯEHLGHPHVXPGLH/L
]HQ]LHUXQJ UHDOHU 3HUV¸QOLFKNHLWHQ JHKW LQVEHVRQGHUH XP 6SRUWOHU XQG
0XVLNHU'LH'ULWWH.DWHJRULHGDV ಱ(YHQW/LFHQVLQJಯXPIDVVW ಱGLH/L]HQ
]LHUXQJ YRQ 1DPHQ XQG /RJRV YRQ (YHQWVಯ 'DV N¸QQHQ VRZRKO 6SRUW
YHUDQVWDOWXQJHQ ZLH ]% GLH )X¡EDOO :0 VHLQ DEHU DXFK 0XVLNYHUDQ
VWDOWXQJHQ ZLH GDV ಱ0(/7 )HVWLYDOಯ RGHU 0HVVHQ E]Z $XVVWHOOXQJHQ
=XQHKPHQG DQ %HGHXWXQJ JHZLQQW PRPHQWDQ GLH YLHUWH .DWHJRULH GDV
ಱ%UDQG /LFHQVLQJಯ +LHUEHL QXW]HQ HUIROJUHLFKH 0DUNHQ LKUH %HNDQQWKHLW
XQG %HOLHEWKHLW XP VLFK LQ DQGHUHQ 3URGXNWEHUHLFKHQ ]X HWDEOLHUHQ 6R
I¾OOHQ HUIROJUHLFKH 0RGHPDUNHQ ZLH ಱ(VSULWಯ RGHU ಱV2OLYHUಯ LQ]ZLVFKHQ
DXFK GLH 5HJDOH GHU6FKPXFN 'HNRUDWLRQV XQG 6FKUHLEZDUHQDEWHLOXQ
JHQ
'LH YHUVFKLHGHQHQ /LFHQVLQJ .DWHJRULHQ EHHLQIOXVVHQ GHQ 0HGLHQPDUNW
DOOH DXI XQWHUVFKLHGOLFKH :HLVH ,P %HUHLFK GHU .LQGHUPHGLHQ KDW GDV
&KDUDFWHU /LFHQVLQJ HLQH EHVRQGHUV H[SRQLHUWH 6WHOOXQJ HLQJHQRPPHQ
'DUXP NRQ]HQWULHUHQ VLFK GLH IROJHQGHQ $XVI¾KUXQJHQ ]X GHQ 5DKPHQ
EHGLQJXQJHQGHU/L]HQ]GHDOV LQHUVWHU/LQLHDXIGDV&KDUDFWHU/LFHQVLQJ
                                                 
6DOGVLHGHU
9JO*RWWVFKDONII
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
XQG0HUFKDQGLVLQJ'LHDQGHUHQ/LFHQVLQJ.DWHJRULHQVLQGLQGLHVHP=X
VDPPHQKDQJZHQLJHUUHOHYDQWXQGILQGHQQXUDP5DQGH(UZ¦KQXQJ

'LH5DKPHQEHGLQJXQJHQGHV/L]HQ]KDQGHOV
$OV5HFKWHLQKDEHUNDQQGHU3URGX]HQWHLQHU6HQGXQJ/L]HQ]HQDQ)LUPHQ
YHUJHEHQ GLH PLW +LOIH GHU HUZRUEHQHQ /L]HQ]ILJXUHQ GHQ 8PVDW] LKUHU
.RQVXPSURGXNWH VWHLJHUQ )?:HU LQ ZHOFKHP =HLWUDXP HLQ /L]HQ]WKHPD
YHUPDUNWHQGDUIXQGI¾UZHOFKHV/DQGXQGZHOFKH$UWLNHOHUGLHVH(UODXE
QLVHUZLUEW)?PXVVI¾UMHGHQ/L]HQ]GHDOGHWDLOOLHUWLQHLQHP/L]HQ]YHUWUDJ
JHUHJHOWZHUGHQ'HQQDQGHUVDOVEHLHLQHP$XWRNDXIEHLGHPGDV.DXI
REMHNWHLQUHDOHU*HJHQVWDQG LVWHUZLUEWGHU/L]HQ]QHKPHUKLHU )?LPPDWH
ULHOOHV*XW)?GHVVHQ8PIDQJGHILQLHUWZHUGHQPXVV$XFKVLQG(QWZLFN
OXQJXQG(UIROJHLQHU0HGLHQILJXUXQP¸JOLFKJHQDXYRUDXV]XVDJHQ2KQH
DXVI¾KUOLFKHYHUWUDJOLFKH5HJHOXQJHQLVWGDKHUHLQ5HFKWVVWUHLWPHLVWYRU
SURJUDPPLHUW 'LH %DVLV HLQHV VROLGHQ /L]HQ]YHUWUDJV ELOGHQ ODXW )(,1
'256&+0,'7 3XQNWH'D]X]¦KOHQ]XQ¦FKVWGLH¸UWOLFKHXQG
]HLWOLFKH 5HLFKZHLWH GHU /L]HQ] VRZLH GHU VDFKOLFKH 8PIDQJ ,Q GLHVHP
=XVDPPHQKDQJLVW]XUHJHOQREHLQ5HFKW]XU%HDUEHLWXQJGHV/L]HQ]RE
MHNWHV HLQJHU¦XPW ZLUG XQG RE GLH /L]HQ] DQ 'ULWWH ¾EHUWUDJHQ ZHUGHQ
GDUI'LHVHU3XQNWZLUGYRUDOOHPGDQQZLFKWLJZHQQHLQH)LUPD]XU3UR
GXNWLRQGHU3URGXNWHEHDXIWUDJWZHUGHQVROO:HLWHUVWHOOWVLFKGLH)UDJH
REHV VLFKXPHLQH$OOHLQOL]HQ]DOVRHLQH[NOXVLYHV1XW]XQJVUHFKW KDQ
GHOW RGHU XP HLQH (LQIDFKH /L]HQ] GLH )?QXU HLQHQ VFKXOGUHFKWOLFKHQ $Q
VSUXFKDXI0LWEHQXW]XQJGHV6\PEROVQHEHQDQGHUHQ9HUZHQGHUQ)?EH
                                                 
6FK¦IHU
)HLQGRU6FKPLGW
6DOGVLHGHU
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
GHXWHWಱ$OVVLHEWHQ3XQNWVROOWHPDQGLH(LQU¦XPXQJYRQ5HFKWHQLPPHU
XQWHU9RUEHKDOWGHU%H]DKOXQJHLQHU0LQGHVWJDUDQWLHVWHOOHQಯ
'LH0LQGHVWJDUDQWLHಱOLHJW LQHLQHU*U¸¡HQRUGQXQJYRQಯGHUHUZDU
WHWHQ (LQQDKPHQ Z¦KUHQG GHU 9HUWUDJV]HLW )¾U GHQ /L]HQ]JHEHU LVW GLH
YRP/L]HQ]QHKPHUJH]DKOWH*DUDQWLHVXPPHGLH$EVLFKHUXQJGDVVGLHVHU
HUIROJVRULHQWLHUWH 9HUNDXIVDEVLFKWHQ KHJW XQG JOHLFK]HLWLJ HLQ ILQDQ]LHOOHU
6FKXW]YRUHLQHPHYWO9HUOXVWJHVFK¦IW=XV¦W]OLFKHUK¦OWGHU/L]HQ]JHEHU
YRQ MHGHP YHUNDXIWHQ 3URGXNW DEK¦QJLJ YRP 3URGXNWZHUW ]ZLVFKHQ 
XQGಱGHV+DQGHOVDEJDEHSUHLVHVಯ$OWHUQDWLYN¸QQHQGLH$QVSU¾FKH
GHV /L]HQ]JHEHUV DXFK PLW HLQHU 3DXVFKDOVXPPH DEJHJROWHQ ZHUGHQ
GRFKGDV]XYRUJHQDQQWH9HUIDKUHQKDWVLFKLQGHU3UD[LVPHKUGXUFKJH
VHW]W
'HU'VFKXQJHOGHU/L]HQ]SURGXNWHZLUGYRQ-DKU]X-DKUGLFKWHU/¦QJVW
NDQQHLQH0HGLHQILJXUQLFKWPHKUHLQHPEHVWLPPWHQ6HJPHQW]XJHRUGQHW
ZHUGHQ6WDWWGHVVHQWDXFKHQGLHVHOEHQ0HGLHQLQKDOWHಱFURVVPHGLDOLQXQ
WHUVFKLHGOLFKHQ$XVJDEHIRUPHQXQGದPHGLHQಯDXI9RU-DKUHQZDUHV
QRFK P¸JOLFK HLQGHXWLJH %HLVSLHOH I¾U %¾FKHU +¸UVSLHOH XQG )LOPH ]X
QHQQHQKHXWHH[LVWLHUWYRQMHGHP7KHPDDOOHV(VJLEWQHEHQGHQ/LOOLIHH
%¾FKHUQDXFK+¸UVSLHOHHLQ.LQRILOPGHPQ¦FKVWHLQH)HUQVHKVHULHXQG
¾EHU/LOOLIHH/L]HQ]SURGXNWH3RWHQ]LDOHXQG5LVLNHQGLHVHUಱ5LHVHQ
DQ]DKOYRQ/L]HQ]LHUXQJVP¸JOLFKNHLWHQಯN¸QQHQ/L]HQ]JHEHULQ]ZLVFKHQ
RKQH GLH +LOIH YRQ HUIDKUHQHQ %HUDWHUQ NDXP QRFK ¾EHUEOLFNHQ $OV /¸
VXQJZHUGHQ/L]HQ]DJHQWXUHQHQJDJLHUWGHUHQ7DJHVJHVFK¦IWGHU+DQGHO
                                                 
)HLQGRU6FKPLGW
6FK¦IHU
(EG
9JO(EG
3DXV+DVHEULQN
9JO&DGD*¸W]
6FK¦IHU
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
PLW /L]HQ]HQ LVW (WZDGHV+DQGHOVDEJDEHSUHLVHV IDOOHQGDQQGHU
/L]HQ]DJHQWXU ]X 'DQHEHQ KDEHQ DXFK GLH )HUQVHKVHQGHU O¦QJVW HLQH
0¸JOLFKNHLW JHIXQGHQ ILQDQ]LHOO YRP /LFHQVLQJ ]X SURILWLHUHQ :LUG HLQH
6HQGXQJ LP )HUQVHKHQ DXVJHVWUDKOW VR EOHLEW VLH LQ GHU =LHOJUXSSH LP
*HVSU¦FK'HU:HUWGHU/L]HQ]VWHLJWGDPLWDQXQGGLH6HQGHUYHUODQJHQ
HLQH*HZLQQEHWHLOLJXQJ
=XVDPPHQJHIDVVWVLQGGLH/L]HQ]GHDOVI¾UGLH6HQGHUGLH/L]HQ]QHKPHU
XQGYRUDOOHPGLH/L]HQ]JHEHUHLQHSURILWDEOH(LQQDKPHTXHOOH%HVRQGHUV
I¾UGLH/L]HQ]JHEHUELHWHWGHU+DQGHOPLWGHQ/L]HQ]HQ]XGHPQRFKHLQLJH
ZHLWHUH9RUWHLOH

'LH/L]HQ]JHEHU
(LQ TXDOLW¦WVEHZXVVWHV 0HUFKDQGLVLQJ XQG /LFHQVLQJNRQ]HSW NDQQ HLQH
6HQGXQJ LQPHKUIDFKHU+LQVLFKWSRVLWLYEHHLQIOXVVHQ$OOHPYRUDQVWHL
JHUW HV GLH %HNDQQWKHLW XQG =XVFKDXHUELQGXQJ ,Q GHQ .LQGHUPHGLHQ
PDFKW GLHVHU $VSHNW GDV /LFHQVLQJ GHU]HLW XQYHU]LFKWEDU ಱ:¸FKHQWOLFK
VWHKHQ.LQGHUQHWZD+DXSWILJXUHQLPGHXWVFKHQ.LQGHUIHUQVHKHQ]XU
9HUI¾JXQJ$QJHERWH]XU,GHQWLILNDWLRQ3URGXNWHGLHYHUVXFKHQ
I¾U GLHVH =LHOJUXSSH DWWUDNWLY ]X VHLQಯ 'HQQRFK N¸QQHQ .LQGHU VWHWV
VSRQWDQ ]ZHL GUHL /LHEOLQJVILJXUHQ DXI]¦KOHQ (KHU VHOWHQ IDOOHQ GDEHL
NODVVLVFKH1DPHQZLH+HLGLRGHU1LOV+ROJHUVVRQ'LHVVLQG]ZDUDWWUDNWL
YH .LQGHUILJXUHQ GRFK VLQG VLH GHQ .LQGHUQ QLFKW SU¦VHQW JHQXJ :HQQ
.LQGHUQGLH0¸JOLFKNHLWJHERWHQZLUGVLFK¾EHUGLH3URGXNWHDXFKLP$OO
WDJPLWGHQ)LJXUHQXQG*HVFKLFKWHQ]XEHVFK¦IWLJHQLVWHLQHHPRWLRQDOH
                                                 
(EG
9JO9ULGVWRIW
9JO*UR¡HULFKWHU
*¸W]
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
%LQGXQJOHLFKWHU]XHUUHLFKHQ'LH)HUQVHKVHQGXQJLVWDQLKUH6HQGH]HLW
XQG GHQ )HUQVHKHU JHEXQGHQ (LQ /L]HQ]SURGXNW NDQQ GDV .LQG ¾EHUDOO
KLQ EHJOHLWHQ RE EHLP =¦KQHSXW]HQ LQ GHU 6FKXOHRGHU VRJDUDXI HLQHU
8UODXEVUHLVH )?0HUFKDQGLVLQJ ZLUG VRPLW ]XP JOHLFKEHUHFKWLJWHQ 9HU
WULHEVNDQDOYRQ,QKDOWHQQHEHQGHP)HUQVHKHQXQGQLPPWDXI]XQHKPHQG
IUDJPHQWLHUWHQ0¦UNWHQHLQHHQWVSUHFKHQGZLFKWLJHUH3RVLWLRQHLQ)?+LQ
]XNRPPWGDVVVLFKGLH9RUOLHEHQYRQ.LQGHUQVWDUNDQGHPRULHQWLHUHQ
ZDV LKUH.ODVVHQNDPHUDGHQEHVLW]HQ/L]HQ]SURGXNWH QHKPHQDXIGLHVH
:HLVHHUQRUPHQ(LQIOXVVDXIGLH%HOLHEWKHLWHLQHU6HQGXQJ
)?EHU GHUDUWLJH /HLVWXQJHQ KLQDXV XQWHUVWUHLFKW 0HUFKDQGLVLQJ DXFK GLH
,QKDOWH GHV 3URJUDPPV LQGHP HV GLH UHLQ YLVXHOOH (UIDKUXQJ DP %LOG
VFKLUP LQHWZDV*HJHQVW¦QGOLFKHVXPVHW]W)?'LH3URGXNWHPDFKHQGDV
)HUQVHKHQJUHLIEDU
'DQHEHQ VLHKW 95,'672)7  DXFK LP ILQDQ]LHOOHQ *HVLFKWVSXQNW
PHKU DOV UHLQH 3URILWJLHU 0LW GHQ (LQQDKPHQ GHU /L]HQ]JHE¾KU N¸QQWHQ
N¾QIWLJHS¦GDJRJLVFKZHUWYROOH3URMHNWHILQDQ]LHUWVRZLHGDV/L]HQ]WKHPD
VHOEVW UHILQDQ]LHUWZHUGHQ'DV%XGJHW I¾UTXDOLWDWLYKRKHV.LQGHUIHUQVH
KHQLVWQLFKWVHOWHQO¦FKHUOLFKJHULQJ)?2IWP¾VVHQELV]XGHU3URGXN
WLRQVNRVWHQGXUFK0HUFKDQGLVLQJHUZLUWVFKDIWHWZHUGHQEHVRQGHUVLP$QL
PDWLRQVEHUHLFK)?
,QZLHZHLWGLH5HILQDQ]LHUXQJVP¸JOLFKNHLWHQGLHJOHLFK]HLWLJNRPPHU]LHOOHQ
$EVLFKWHQ KLQWHU GHP /LFHQVLQJ UHFKWIHUWLJHQ ZLUG LP .DSLWHO )?=ZLVFKHQ
4XDOLW¦WXQG.RPPHU])?GLVNXWLHUW$QGLHVHU6WHOOHLVW]XQ¦FKVWHLQHDQGH
UHZLFKWLJH)UDJH]XNO¦UHQ:DVJHQDXPDFKWGLH/L]HQ]GHDOVHLJHQWOLFK
I¾UGLH/L]HQ]QHKPHUVROXNUDWLY"

                                                 
9JO9ULGVWRIW
6DOPI
*UR¡HULFKWHU
9ULGVWRIW
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
'LH/L]HQ]QHKPHU/L]HQ]HQDOV0DUNWYRUWHLO
'HU /L]HQ]PDUNW ERRPW 'LH )?%LJ 3OD\HU)? GHU %UDQFKH VLQGXQDQJHWDVWHW
GLH 86$ XQG *UR¡EULWDQQLHQ GRFK DXFK GHU GHXWVFKH 0DUNW VWHLJW VHLW
-DKUHQNRQWLQXLHUOLFKDQ(VJLEW)?PLWWOHUZHLOHNDXPQRFKHLQHQ3URGXNWEH
UHLFK LQ GHP HV QLFKW DXFK LUJHQGZHOFKH/L]HQ]SURGXNWH ]X NDXIHQ JLEW
YRU -DKUHQ JDE HV VRJDU HLQPDO HLQ  )& %D\HUQ0¾QFKHQ )HUWLJ
KDXV)?'LH*U¾QGHI¾UGHQJUR¡HQ(UIROJGHU/L]HQ]SURGXNWHVLQGLQGHU
3URGXNWZLUWVFKDIW ]X
VXFKHQ ,Q IDVW DOOHQ
%UDQFKHQ LVW GLH
.RQNXUUHQ] PRPHQ
WDQ VR JUR¡ ZLH QLH
 EHULFKWHW GLH
6¾GGHXWVFKH=HLWXQJ
YRP )?3XSSHQNDPSI
LP .LQGHU]LPPHU)?
+HXWH XPIDVVW GDV
$QJHERW LP 6SLHOZD
UHQEHUHLFK ¾EHU
 $UWLNHO (V
KHUUVFKW)?3XSSHQNULHJ)?'LHHLJHQHQ3URGXNWHP¾VVHQDXVGHU0DVVHKHU
YRUVWHFKHQ VRQVWZHUGHQVLH YRP+DQGHOEDOGZLHGHUDXVGHQ5HJDOHQ
HQWIHUQW $OOHLQ ¾EHU GLH VDFKOLFKHQ 3URGXNWHLJHQVFKDIWHQ LVW GLHV MHGRFK
NDXPQRFK]XHUUHLFKHQGDVLFKGLH3URGXNWHGHUYHUVFKLHGHQHQ+HUVWHO
OHUPHLVWNDXPPHKUYRQHLQDQGHUXQWHUVFKHLGHQ/L]HQ]HQELHWHQHLQHQ
$XVZHJ 'DV HQWVFKHLGHQGH 6WLFKZRUW KHL¡W )?HPRWLRQDOH %LQGXQJ)? 'HU
                                                 
'DPPOHU
5RJJH
9JO6DOGVLHGHU
 
$EE/L]HQ]SURGXNW:RKQKDXV
 
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
.RQVXPHQWVROOVLFKEHZXVVWI¾UHLQ3URGXNWHQWVFKHLGHQZHLOHUHLQHSR
VLWLYH(UIDKUXQJGDPLWYHUELQGHW'LH/L]HQ]ELOGHU VFKDIIHQGLHVHSRVLWLYH
9HUNQ¾SIXQJ XQG ELHWHQ JOHLFK PHKUHUH 9RUWHLOH =XP HLQHQ GLH EHUHLWV
DQJHVSURFKHQH $XIPHUNVDPNHLW GXUFK %HNDQQWKHLW GHU /L]HQ]ILJXU GLH
GHP3URGXNWKLOIWVLFKLP5HJDOGXUFK]XVHW]HQGHV:HLWHUHQEHZLUNWGDV
/LFHQVLQJ HLQH NODUH =LHOJUXSSHQGHILQLWLRQ 'D DXV )LOP XQG )HUQVHKHQ
EHNDQQW LVWZHOFKH)LJXUZHOFKH=LHOJUXSSHDQVSULFKW O¦VVW VLFKPLW GHU
$XVZDKO GHU /L]HQ] EHVWLPPHQ DQ ZHOFKH =LHOJUXSSH VLFK GDV HLJHQH
3URGXNWULFKWHQVROO+LQ]XNRPPWGHUVRJ6\QHUJLH(IIHNWGHUHLQLJHVDQ
:HUEHNRVWHQHLQVSDUW'HQQGDV/L]HQ]SURGXNWSURILWLHUWYRQGHUPHGLDOHQ
3U¦VHQ] GHU /L]HQ]ILJXU (LQ ZHLWHUHU SRVLWLYHU (IIHNW LVW GHU ,PDJH
7UDQVIHU(LQH/L]HQ]ILJXULVWVWHWVPLWHLQHPJHZLVVHQ,PDJHYHUEXQGHQ
GDVVLFKDXIGDV/L]HQ]SURGXNW¾EHUWU¦JW%HILQGHWVLFK]%GDV/L]HQ]ELOG
HLQHU KRFKZHUWLJHQ GHXWVFKHQ 3URGXNWLRQ ZLH GHU ಱ6HQGXQJ PLW GHU
0DXVಯDXIGHP3URGXNW¾EHUWU¦JWVLFKGHUJXWH5XIDXWRPDWLVFKDXIGDV
/L]HQ]SURGXNW

(WDEOLHUWH 0DUNHQ ZLH ಱ/HJRಯ VWDQGHQ GHQ YHUNDXIVI¸UGHUQGHQ (IIHNWHQ
GHV/LFHQVLQJV MDKUHODQJVNHSWLVFKJHJHQ¾EHUXQGYHUPLHGHQHVGLHHL
JHQHQ 3URGXNWH GDPLW DXI]XZHUWHQ 9RU HLQLJHQ -DKUHQ HQWZLFNHOWH VLFK
GDQQGLH6SLHOHLQGXVWULHUXQGXP1LQWHQGRXQG6RQ\3OD\VWDWLRQ]XHLQHP
XQJHDKQWHQ .RQNXUUHQWHQ I¾U GLH 6SLHO]HXJEUDQFKH 8P GLH =LHOJUXSSH
ZLHGHUHQJHUDQVLFK]XELQGHQJLQJ/HJRVFKOLH¡OLFKGRFK/L]HQ]YHUWU¦JH
PLW 'LVQH\ HLQ 7DWV¦FKOLFK JHODQJ HV GHQ ಱ:LQQLH WKH 3RRKಯ XQG ಱ6WDU
:DUVಯ /HJR6HWV GHQ *HZLQQ GHV .RQ]HUQV ZLHGHU ]X VWHLJHUQ ,P *H
JHQ]XJ QXW]WH /HJR GDV /LFHQVLQJ DXFK DQGHUVKHUXP LQGHP GHU 1DPH
ಱ/HJRಯDQ%DGHDUWLNHOKHUVWHOOHUHWFYHUNDXIWZXUGH
                                                 
9JO$QNH
0DQ]
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
,PPHU PHKU )LUPHQ XQG HWDEOLHUWH 0DUNHQ HQWGHFNHQ GDV /LFHQVLQJ I¾U
VLFK XQG GHU 0DUNW ZLUG YRQ /L]HQ]SURGXNWHQ UHJHOUHFKW ¾EHUVFKZHPPW
(LQಱVLPSOHV$XINODWVFKHQಯHLQHUEHOLHELJHQ0HGLHQILJXUUHLFKWO¦QJVWQLFKW
PHKUDXVXPDXVGHP/LFHQVLQJHLQHQZLUNOLFKHQ9RUWHLO]X]LHKHQ'LH
/L]HQ]PXVV¾EHUOHJWDXVJHZ¦KOWZHUGHQXQGSHUIHNWDXIGDV3URGXNWDE
JHVWLPPWVHLQ+RKH4XDOLW¦WLVWJHIUDJW

'LHLGHDOH/L]HQ]
ಱ(V JLEW NHLQH VHUL¸VH =¦KOXQJ ZLH YLHOH /L]HQ]HQ ]XU $XVZDKO VWHKHQ
GRFK ZHQQ PDQ DOOHLQ I¾U GHQ GHXWVFKHQ .LQGHUPDUNW YRQ PHKUHQ 7DX
VHQG DXVJHKW OLHJW PDQ VLFKHUOLFK QLFKW IDOVFKಯ 'LH ULFKWLJH /L]HQ] I¾U
HLQ3URGXNWDXV]XVXFKHQLVWQLFKWHLQIDFKXQGPLWHLQHPJHZLVVHQ5LVLNR
EHKDIWHW 6FKOLH¡OLFK VXFKW GHU /L]HQ]QHKPHU QLFKW QDFK HLQHP 7KHPD
GDVDNWXHOOIXQNWLRQLHUWVRQGHUQEHLGHU=LHOJUXSSHODQJIULVWLJLP*HVSU¦FK
EOHLEW(LQH(UIROJVJDUDQWLHJLEWHVVLFKHUOLFK I¾UNHLQH/L]HQ]GRFKPLW
GHU =HLW KDEHQ VLFK HLQLJH $QKDOWVSXQNWH KHUDXVNULVWDOOLVLHUW DQ GHQHQ
VLFKGLH/L]HQ]QHKPHURULHQWLHUHQN¸QQHQ

(UIROJVIDNWRU%HNDQQWKHLW
(LQ ZLFKWLJHU(UIROJVIDNWRU LVW GLH %HNDQQWKHLW HLQHV /L]HQ]WKHPDV 1LFKW
XPVRQVW XQWHUVFKHLGHW GLH 0DUNWIRUVFKXQJ ]ZLVFKHQ YHUWUDXWHQ XQG XQ
YHUWUDXWHQ)LJXUHQDXI9HUSDFNXQJHQ'LH3URGXNWHPLWXQYHUWUDXWHQDOVR
QXUI¾UGLH9HUSDFNXQJHUGDFKWHQ)LJXUHQZHUGHQHUIDKUXQJVJHP¦¡VHO
WHQHUYHUNDXIW,VWHLQH/L]HQ]ILJXUGHU=LHOJUXSSHQLFKWEHNDQQWZLUGVLH
                                                 
'DPPOHU
9JO'DPPOHU
9JOGH'URRJ
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
DXWRPDWLVFKZLHHLQHXQYHUWUDXWH)LJXUEHKDQGHOWXQGZLUNWVFKOLPPVWHQ
IDOOVYHUNDXIVKHPPHQG(LQ/L]HQ]WKHPDPXVVDOOHUGLQJVQLFKW LPPHUDO
OHQEHNDQQWVHLQHVNRPPWDXIGLH=LHOJUXSSHDQ6ROOGDV3URGXNWHLQH
P¸JOLFKVW EUHLW JHI¦FKHUWH *UXSSH DQVSUHFKHQ VROOWHQ P¸JOLFKVW YLHOH
0HQVFKHQGDV/L]HQ]WKHPDNHQQHQ)¾UVSH]LILVFKH3URGXNWH]%6ND
WHERDUGVVLQG6SDUWHQEHU¾KPWKHLWHQZLH7RQ\+DZNGDJHJHQEHVVHUJH
HLJQHW

(UIROJVIDNWRU3U¦VHQ]
.LQGHURULHQWLHUHQVLFKVWDUNDQGHPZDV LKUH)UHXQGHEHVLW]HQXQGJXW
ILQGHQ/L]HQ]WKHPHQVHKUVFKQHOOZLHGHU)?RXW)?ZHQQVLHVLFKQLFKWVW¦Q
GLJPLWHLQIDOOVUHLFKHQ0LWWHOGLH3U¦VHQ] LP$OOWDJGHU.LQGHUHUDUEHLWHQ
'HUHLQIDFKVWH:HJJHKWGDEHL¾EHUGDV)HUQVHKHQ:LUGHLQH6HQGXQJ
RIW DXVJHVWUDKOW XQG JLEW HV YLHOOHLFKW VRJDU QRFK +¸UVSLHOH XQG %¾FKHU
GD]XVRNDQQGHU/L]HQ]QHKPHUVLFKHUVHLQGDVVGDV/L]HQ]WKHPDLQGHU
=LHOJUXSSHSU¦VHQWLVW$QGHUHQIDOOVZ¾UGHGHU6HQGHUGLH6HQGXQJJDQ]
VFKQHOOZLHGHUDXVGHP3URJUDPPQHKPHQ%HL.LQRILOPHQLVWHVHQWVSUH
FKHQGVFKZHUGLH)LJXUHQHUIROJUHLFK]XHWDEOLHUHQZHLOGLH.LQRILOPHQXU
I¾U NXU]H =HLW $XIPHUNVDPNHLW DXI VLFK ]LHKHQ /DXW '$00/(5 
)?EUDXFKW>HV@VFKRQPLQGHVWHQV)LOPHXPVLFKGDXHUKDIWXQWHUGHQ7RS
/L]HQ]HQ]XHWDEOLHUHQ)?'HU(UIROJYRQ,FH$JHXQG+DUU\3RWWHUEHVW¦
WLJW GLHV6LQG.LQRILOPHQLFKW UHDOLVLHUEDU VXFKHQGLH3URGX]HQWHQGLH
/¸VXQJ K¦XILJ LQ $EOHJHUVHULHQ GLH DXV .RVWHQJU¾QGHQ EHVRQGHUV LP
$QLPDWLRQVEHUHLFK TXDOLWDWLY PHLVW GHXWOLFK VFKOHFKWHU VLQGDOV GHU .LQR
ILOP (PSILQGHQ GLH .LQGHU GLH )LJXUHQ LQ GHU 6HULH DOV )?$ENODWVFK)? LKUHU
JHOLHEWHQ0HGLHQKHOGHQVFKDOWHQVLHNXU]HUKDQGXP
                                                 
'DPPOHU
9JO(EG
'DPPOHU
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
(LQDQGHUHU:HJGLH3U¦VHQ]HLQHV/L]HQ]WKHPDV]XHUK¸KHQI¾KUW¾EHU
GLH3URGXNWYLHOIDOW'LHVRJ)?6WUDWHJLH)?EHGHXWHWGLH.LQGHU6WXQ
GHQODQJ7DJHGLH:RFKHPLW/L]HQ]SURGXNWHQ]X¾EHUVFK¾WWHQ9RQ
GHU=DKQE¾UVWHELV]XP.LQGHUIDKUUDGJLEWHVGDQQDOOHV]XHLQHP/L]HQ]
WKHPD ]X NDXIHQ XQG EHVWP¸JOLFK ILQGHQ VLFK GLH )LJXUHQ DXFK QRFK LQ
GHQ+DSS\0HDOVEHL0&'RQDOG)?V2IWZLUGGLH6WUDWHJLHMHGRFKDXI
.RVWHQ YRQ 4XDOLW¦W XQG ,QQRYDWLRQ GXUFKJHVHW]W .2(&./(5 
ZDUQWGLH/L]HQ]QHKPHUGLH.LQGHU]XXQWHUVFK¦W]HQ1LFKWVLVWVFKOLP
PHU DOV ZHQQ GDV .LQG DQ :HLKQDFKWHQ GDV JHZ¾QVFKWH 3URGXNW DXV
SDFNWXQGYRQGHU4XDOLW¦WHQWW¦XVFKWLVW0D¡QDKPHQGLHYHUNUDPSIWYHU
VXFKHQGLH3U¦VHQ]HLQHV/L]HQ]WKHPDV]XHU]ZLQJHQI¾KUHQPHLVWQLFKW
]XPJHZ¾QVFKWHQ=LHO6WDWWGHVVHQZLUNHQVLHVLFKQHJDWLYDXIGDV,PDJH
GHU/L]HQ]DXV'LVQH\YHUIROJWHLQHZHLWDXVHIIHNWLYHUH6WUDWHJLHXPVHL
QH /L]HQ]WKHPHQ SU¦VHQW ]X KDOWHQ $OV  GLH '9'V EHJDQQHQ GLH
9+6 .DVVHWWHQ DE]XO¸VHQ HQWZLFNHOWH 'LVQH\ HLQH QHXH 9HUPDUNWXQJV
VWUDWHJLHI¾UGLHHUIROJUHLFKVWHQ'LVQH\.ODVVLNHU'DV3ULQ]LSLVWHLQ
IDFK-HGHV-DKUHUVFKHLQHQQXU]ZHLGLHVHU)LOPHI¾UEHJUHQ]WH=HLWDXI
'9'$QVFKOLH¡HQGYHUVFKZLQGHQVLHZLHGHULP7UHVRUELV-DKUHVS¦WHU
HUQHXWHLQHQHXHOLPLWLHUWH'9'$XIODJHDXIGHQ0DUNWNRPPW'LHVH6WUD
WHJLH ZLUNW VLFK JOHLFK PHKUIDFK SRVLWLY DXV =XP HLQHQ EHZLUNW GLH 9HU
NQDSSXQJHLQHEHUHFKHQEDUHXQGYHUO¦VVOLFKKRKH.DXINUDIWGDGLH.RQ
VXPHQWHQVLFKEHZXVVW VLQGGDVVVLHGLH'9'NDXIHQP¾VVHQHKHVLH
ZLHGHUDXVGHQ5HJDOHQYHUVFKZLQGHW=XPDQGHUHQJLEWHV]XMHGHUQHX
HQ$XIODJHHLQHV)LOPVHLQHJUR¡H:HUEHNDPSDJQHVRGDVVGLH)LJXUHQ
EHL GHQ .RQVXPHQWHQ ZLHGHU SU¦VHQW VLQG $XI GLHVH :HLVH JHOLQJW HV
                                                 
9JO(OPHQGRUII
9JO.RHFNOHU
%DPEL$ULHOOHGLH0HHUMXQJVIUDX'DOPDWLQHU'RUQU¸VFKHQ3LQRFFKLR&LQGHUHOOH
'DV'VFKXQJHOEXFK'HU.¸QLJGHU/¸ZHQ'LH6FK¸QHXQGGDV%LHVW)DQWDVLD3HWHU
3DQ)DQWDVLD6XVLXQG6WUROFK6FKQHHZLWWFKHQXQGGLH=ZHUJH
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
'LVQH\PLWGHPVHOEHQ)LOPDOOH-DKUHHLQHQHQRUPKRKHQ8PVDW]GXUFK
0HUFKDQGLVLQJXQG/L]HQ]SURGXNWH]XHU]LHOHQ
$OOP¦KOLFK EHJLQQHQ DXFK GHXWVFKH 3URGXNWLRQVILUPHQ VLFK DQ GLHVHP
9RUELOG ]X RULHQWLHUHQ XQG HEHQIDOOV LQ .ODVVLNHU ]X LQYHVWLHUHQ (V ZLUG
YHUVXFKW6HQGXQJHQZLHಱ'LH%LHQH0DMDಯGXUFKQHXH)ROJHQXQG6SLHOH
ಱDE]XVWDXEHQಯ,QZLHZHLWVROFKUHDQLPLHUWH.ODVVLNHUVLFKDXIGHP0DUNW
JHJHQGLH'LVQH\.ODVVLNHUXQGJOHLFK]HLWLJJHJHQQHXH)RUPDWHZLHಱ'LH
:LOGHQ.HUOHಯGXUFKVHW]HQN¸QQHQEOHLEWDE]XZDUWHQ

(UIROJVIDNWRU6\PSDWKLH
:RQDFKZ¦KOHQZLULP.DXIKDXVHLQ.RQVXPSURGXNWDXV"(UI¾OOHQPHKUH
UH3URGXNWHGLH5DKPHQEHGLQJXQJHQLQ3UHLVXQG)XQNWLRQJHKHQXQVLQ
GHU 5HJHO XQEHZXVVW IROJHQGH )UDJHQ GXUFK GHQ .RSI :DV VDJW GDV
3URGXNWGLHVHU0DUNH¾EHUPLFKDXV"%LQLFKGDV"'LH.DXIHQWVFKHLGXQJ
ZLUGQDFK6\PSDWKLH]XP3URGXNWJHWURIIHQ-HGH0DUNHXQGMHGH/L]HQ]
LVWPLWHLQHPEHVWLPPWHQ,PDJHYHUEXQGHQ-HQDFKGHPREGLHVHV,PDJH
]X XQVHUHP LGHDOHQ 6HOEVW SDVVW ]LHKW XQV GDV 3URGXNW HQWZHGHU DQ
RGHUZLUGXQLQWHUHVVDQWಱ0LWGHU:DKOEHVWLPPWHNRPPHU]LHOOHZLHDXFK
NXOWXUHOOH3URGXNWH]XNRQVXPLHUHQ]HLJHQ.LQGHUXQG(OWHUQZHUVLHVLQG
RGHU JHUQH Z¦UHQಯ %HVRQGHUV EHL .LQGHUQ LVW GHU 6\PSDWKLH)DNWRU
QLFKW ]XXQWHUVFK¦W]HQ$QGHUVDOVGLHHKHU YHUQXQIWRULHQWLHUWHQ(UZDFK
VHQHQZ¦KOHQVLHSULP¦UQDFK6\PSDWKLHDXV,QKDOWOLFKGXUFKDXVVWDUNH
6HQGXQJHQZLHಱ$QJHOD$QDFRQGDಯVFKHLWHUWHQDP,PDJHGDGLH)LJXUHQ
¦VWKHWLVFKHLQIDFKQLFKWVFK¸QZDUHQ'DJHJHQLVWGLH)LJXU/LOOLIHHGDV
(UIROJVEHLVSLHO VFKOHFKWKLQ 3ULQ]HVVLQ /LOOLIHH LVW URVD XQG JOLW]HUW 9RQ
                                                 
9JO(OPHQGRUII
9JO(NVWU¸P>ZLHZLUYRQDQGHUHQZDKUJHQRPPHQZHUGHQP¸FKWHQ@
(EG
9JO'DPPOHU
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
NOHLQDXIOHUQHQ0¦GFKHQURVDDOVಱLKUHಯ)DUEHNHQQHQXQGEHREDFKWHQDQ
LKUHQ0¾WWHUQJOLW]HUQGHQ6FKPXFN'LHNRQVHTXHQWURVDIDUEHQHQ/LOOLIHH
3URGXNWH V\PEROLVLHUHQ VRPLW GLH LGHDOH 0¦GFKHQZHOW XQG VSUHFKHQ GLH
0¦GFKHQVLQQOLFKDQ+LQ]XNRPPWGDVV/LOOLIHHDXFKQRFKHLQH3ULQ]HV
VLQLVWGLH]DXEHUQXQGIOLHJHQNDQQ.OHLQH0¦GFKHQZ¾QVFKHQVLFKVR
]XVHLQZLH/LOOLIHHXQGXPLKUHP9RUELOGVRQDKZLHP¸JOLFK]XVHLQZ¾Q
VFKHQVLHVLFKGLH3URGXNWH6LFKHUOLFKJLEWHVDXFK$XVQDKPHQXQGDXI
GLH NOHLQHQ 0¦GFKHQ GLH DOOHV DQGHUH DOV QLHGOLFKH 3ULQ]HVVLQQHQ VHLQ
ZROOHQZDUWHQLQGHQ5HJDOHQVFKRQಱ'LHZLOGHQ.HUOHಯಹ

(UIROJVIDNWRU6WLPPLJNHLW]XP3URGXNWEHUHLFK]XU0DUNH
%LVHWZD]XP/HEHQVMDKULVWHVGHQ.LQGHUQQRFKHJDOZLHHLQ/L]HQ]
SURGXNW EHVFKDIIHQ LVW 6LH ZROOHQ QXU ಱLKUHಯ )LJXUHQ DXI GHQ 3URGXNWHQ
VHKHQOWHUH.LQGHUDFKWHQVHKUGDUDXIGDVVGDV3URGXNW]XP,PDJHGHU
/L]HQ]SDVVW6LHNHQQHQLKUH0HGLHQKHOGHQLQXQGDXVZHQGLJXQGZLV
VHQ ZDV ]X LKQHQ SDVVW (V JLOW HV GDKHU WXQOLFKVW :LGHUVSU¾FKH ZLH
ಱ:LOGH.HUOH*OLW]HUVWLIWHಯ]XYHUPHLGHQ=XGHPP¾VVHQGLH/L]HQ]QHKPHU
DXI 3URGXNWVWLPPLJNHLW DFKWHQ 0DQFKH /L]HQ]HQ VLQG SU¦GHVWLQLHUW I¾U
JHZLVVH3URGXNWEHUHLFKH6SRQJH%REWU¦JWGDV ,PDJHYRPFRROHQ:DV
VHUOHEHQ XQGHLJQHW VLFK LGHDO I¾U :DVVHUDUWLNHO DOOHU $UW(LQH ಱ6SRQJH
%REಯ/XIWPDWUDW]HZLUGVLFK LQGHQ5HJDOHQSUREOHPORVJHJHQHLQH ಱ%RE
GHU%DXPHLVWHUಯ/XIWPDWUDW]HGXUFKVHW]HQ(LQ6SRQJH%RE:HUN]HXJNDV
WHQLVWGDJHJHQZHQLJHUDWWUDNWLYDOVHLQHUPLWಱ%REGHP%DXPHLVWHUಯ'DV
JOHLFKH 3ULQ]LS JLOW I¾U 0DUNHQ /HJR LVW HLQH HKHU -XQJVODVWLJH 0DUNH
3ULQ]HVVLQ/LOOLIHH/HJRVHWVVSUHFKHQGDKHUJHJHQGDV0DUNHQLPDJH(U
NHQQHQGLH/L]HQ]QHKPHUGLHLQGLYLGXHOOHQ0¸JOLFKNHLWHQHLQHU/L]HQ]VR
                                                 
9JO'DPPOHU
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
JHOLQJW HV KRFK LQQRYDWLYH 3URGXNWH ]X HQWZHUIHQ GLH GLH .LQGHU QRFK
]XP6WDXQHQEULQJHQ

(UIROJVIDNWRU7RS/L]HQ]HQ
7RS/L]HQ]HQ HUI¾OOHQ GLH ]XYRU JHQDQQWHQ .ULWHULHQ ¾EHUGXUFKVFKQLWWOLFK
JXW 'DV PDFKW VLH EHVRQGHUV ZHUWYROO DEHU DXFK WHXHU =XGHP LVW GLH
1DFKIUDJHVRJUR¡GDVVGLH/L]HQ]LQKDEHULKUHUVHLWVIUHLZ¦KOHQN¸QQHQ
ZHOFKHP/L]HQ]QHKPHUVLHLKUH/L]HQ]DQYHUWUDXHQ'LH.RPELQDWLRQYRQ
/HJRXQG6WDU:DUVLVWQLFKWHWZD]XI¦OOLJHQWVWDQGHQ6WDU:DUVKDWZHOW
ZHLW LQ IDVWDOOHQ*HQHUDWLRQHQ)DQVXQGGLHGUHLQHXHQ.LQRILOPHKDEHQ
GDV7KHPDDXFK I¾UGLH-¾QJHUHQZLHGHUSU¦VHQWJHPDFKW/HJR LVW IDVW
HEHQVREHOLHEWXQGVWHKWDOV0DUNHI¾UKRKH4XDOLW¦WXQGODQJH+DOWEDUNHLW
LQ GHU 6SLHO]HXJEUDQFKH 'LH )RUP GHV /HJRVSLHO]HXJV LVW LGHDO DQ GLH
/L]HQ] DQSDVVEDU ZDV /HJR ]X HLQHP JHIUDJWHQ /L]HQ]QHKPHU PDFKW
'LH.RPELQDWLRQDXV7RS0DUNHXQG7RS/L]HQ]HUJLEWHLQHUIROJVYHUVSUH
FKHQGHV/L]HQ]SURGXNWGDVVLFKPLW4XDOLW¦WGXUFKVHW]W

=ZLVFKHQID]LW
'LH %HGHXWXQJ YRQ 0HUFKDQGLVLQJXQG /LFHQVLQJKDW VLFK LQ GHQ OHW]WHQ
-DKUHQ PD¡JHEOLFK JHZDQGHOW :¦KUHQG /L]HQ]SURGXNWH YRU  -DKUHQ
YLHOHURUWVQRFKELOOLJHಱ5DPVFKZDUHಯPLW0LFNH\0DXV$XINOHEHUQZDUHQ
V\PEROLVLHUHQ VLH KHXWH TXDOLWDWLY KRFKZHUWLJH XQG WHXUH 3URGXNWH $OV
VROFKHVLQGVLHYRP0HGLHQPDUNWQLFKWPHKUZHJ]XGHQNHQ)¾U.LQGHULVW
HVVHOEVWYHUVW¦QGOLFKJHZRUGHQGDVVHV]X LKUHU/LHEOLQJVVHULH3URGXNWH
]XNDXIHQJLEWGLHVLHLP$OOWDJEHJOHLWHQ=XPDOGHU/L]HQ]KDQGHOI¾UDOOH
%HWHLOLJWHQQXU9RUWHLOH]XKDEHQVFKHLQW/L]HQ]SURGXNWHELQGHQGLH.RQ
VXPHQWHQ HPRWLRQDO DQ GLH 6HQGXQJ XQG HUP¸JOLFKHQ GLH )LQDQ]LHUXQJ
'DV*HVFK¦IWPLWGHQ/L]HQ]HQ  
  
YRQ N¾QIWLJHQ 6HQGXQJHQ $OOHLQ DXV ZLUWVFKDIWOLFKHU 6LFKW HUVFKHLQW HV
DOVR IUDJZ¾UGLJ GDVV GHU .,.$ PLW GHP VS¦WHQ .L.$1L1&+(1 /L]HQ]
SURJUDPPHLQGXUFKGDFKWHV.RQ]HSWYHUIROJW'LHQ¦FKVWHQEHLGHQ.DSLWHO
EHWUDFKWHQGLH=LHOJUXSSHXQG]HLJHQDXIZLHVLFKGLH6LWXDWLRQDXV6LFKW
GHU.LQGHUGDUVWHOOW
'LHNOHLQHQ.RQVXPN¸QLJH  
  
'LHNOHLQHQ.RQVXPN¸QLJH
,QGHQ0HGLHQI¦OOWGHU%HJULII)?.RQVXPNLQGHU)?DNWXHOOQLFKWVHOWHQPLWQH
JDWLYHP%HLJHVFKPDFN'HU$OOWDJHLQHVGHXWVFKHQ.LQGHVZLUGKHXWHYRQ
0HGLHQLQDOOHQ9DULDQWHQJHSU¦JW)HUQVHKHU&RPSXWHUXQG6SLHOHNRQVR
OHQ VLQG O¦QJVW DOOW¦JOLFK JHZRUGHQ /DXW :$7(5675$'7  EH
VWLPPWGDV)HUQVHKHQPLWWOHUZHLOHVRJDUZDVXQGZRPLWGLH.LQGHUVSLH
OHQ0LWGLHVHU(QWZLFNOXQJJLQJGHU/LFHQVLQJ%RRPHLQKHU$XIHLQHP
W\SLVFKHQ :HLKQDFKWVZXQVFK]HWWHO VWHKW GDUXP O¦QJVW QLFKW PHKU )?$XWR
:HUN]HXJNDVWHQ HWF)? VRQGHUQ )?'LVQH\ &DUV 0DWHU+RRN YRQ &DUUHUD
%REGHU%DXPHLVWHU:HUN]HXJNRIIHU PLW$NNXVFKUDXEHUHWF)?:HUGHQ
GLH:¾QVFKHQLFKWH[DNWVRHUI¾OOWVLQG.RQIOLNWVLWXDWLRQHQ]ZLVFKHQ.LQ
GHUQ XQG (OWHUQ GLH )ROJH :¦KUHQG GLH (OWHUQ SUHGLJHQ GDVV HV VLFK
VFKOLH¡OLFKXPHLQHQ)?:XQVFK]HWWHO)?KDQGOHXQGQLFKWXPHLQH)?(LQNDXIV
OLVWH)?XQWHUVW¾W]W0//(5GLH6LFKWGHU.LQGHU6FKOLH¡OLFKK¦WWHQ
GLHVH HV QLH DQGHUV NHQQHQ JHOHUQW 9RQ NOHLQ DXI EHREDFKWHQ VLH GDV
.RQVXPYHUKDOWHQ LKUHU(OWHUQXQGGHQKRKHQ6WHOOHQZHUWGHQ(UZDFKVH
QHPDWHULHOOHQ:¾QVFKHQHLQU¦XPHQ6LHOHUQHQGDVV.RQVXPSURGXNWH
GLHVR]LDOH6WHOOXQJ UHSU¦VHQWLHUHQ(QWVSUHFKHQGZLUGDXFKGLH3RVLWLRQ
LQQHUKDOEHLQHU.LQGHUJUXSSHDQKDQGGHU%HVLW]W¾PHUGHILQLHUW
'LH6FKZLHULJNHLWGDEHL LVWGDVVGLH.LQGHUGLH.RQVXPHQWHQVLQGZ¦K
UHQGGLH(OWHUQGLH.¦XIHUVLQG'LH.LQGHUVWHKHQVW¦QGLJYRUGHU+HUDXV
IRUGHUXQJGLH(OWHUQYRP.DXIHLQHV3URGXNWHV¾EHU]HXJHQ]XP¾VVHQ
*HOLQJWGLHVHQGOLFKVRLVWLQGHU3HHUJURXSK¦XILJVFKRQZLHGHUHLQDQGH
UHV 3URGXNW JHIUDJW )?'HU >)?@ .DPSI LP .DXIKDXV ]ZLVFKHQ (OWHUQ XQG
.LQGHUQJHKWZHLWHU)?
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'LHNOHLQHQ.RQVXPN¸QLJH  
  

.LQGHUDOV.RQVXPHQWHQYRQKHXWHXQGPRUJHQ
)?.LQGHU VLQG ]XYHUO¦VVLJH .RQVXPHQWHQ)? 0LW GLHVHP6DW] EHVFKUHLEW
=$1'(5  WUHIIHQG GLH 5ROOH GHU .LQGHU LP /L]HQ]JHVFK¦IW
)?=XYHUO¦VVLJ)?GHVKDOEGDVLHJOHLFKLQPHKUHUHU+LQVLFKWDOV.RQVXPHQWHQ
LQ(UVFKHLQXQJWUHWHQZLH0//(5DXI]HLJW=XQ¦FKVWQDW¾UOLFKLQ
LKUHU 5ROOH DOV HLJHQVW¦QGLJH .RQVXPHQWHQ GLH LKU 7DVFKHQJHOG I¾U
6DPPHONDUWHQX¦DXVJHEHQ)?.LQGHUEHUXIVW¦WLJHU(OWHUQP¾VVHQVFKRQ
IU¾K+DXVKDOWVSIOLFKWHQ¾EHUQHKPHQ'¾UIHQVLH]ZLVFKHQ(LQNDXIHQXQG
6WDXEVDXJHQZ¦KOHQHQWVFKHLGHQVLHVLFKLQGHU5HJHOI¾UV(LQNDXIHQ)?
'DPLW EHVWLPPHQ GLH .LQGHU ZHOFKH 3URGXNWH LP )DPLOLHQN¾KOVFKUDQN
ODQGHQ :HLW ZLFKWLJHU LVW MHGRFK GLH )XQNWLRQ GHU .LQGHU DOV PLWWHOEDUH
.RQVXPHQWHQ GLH VLFK GLH .RQVXPSURGXNWH YRQ (UZDFKVHQHQ NDXIHQ
ODVVHQ.LQGHUZ¦KOHQLKUH/LHEOLQJVSURGXNWHZLHLQGDUJHVWHOOWRIW
QDFK6\PSDWKLHXQGQLFKWXQEHGLQJWQDFK3UHLVDXV*OHLFK]HLWLJZLVVHQ
VLH JHQDX ZLH VLH YRQ LKUHQ (OWHUQ EHNRPPHQ ZDV VLH P¸FKWHQ
%HVRQGHUV]X)HLHUWDJHQEHGHXWHWGLHVHLQHQNU¦IWLJHQ8PVDW]DQVWLHJI¾U
GHQ0DUNW,PPHUK¦XILJHUKDEHQGLH.LQGHULQ]ZLVFKHQDXFK(LQIOXVVDXI
GLH.DXIHQWVFKHLGXQJLKUHU(OWHUQ9RUDOOHPLP%HUHLFKGHUQHXHQ0HGLHQ
ZHUGHQ GLH .LQGHU DE HLQHP JHZLVVHQ $OWHU JHUQH DOV %HUDWHU
KLQ]XJH]RJHQ 1LFKW ]XOHW]W VLQG GLH .LQGHU DXFK GHU XPZRUEHQH
=XNXQIWVPDUNW )?1HXQM¦KULJH VDJW PDQ N¸QQHQ VLFKP¾KHORV 
0DUNHQQDPHQPHUNHQ)?'LHV I¾KUW ]XGHUHLQHQ)UDJH:LHJHOLQJWHV
GDVVGHUHLJHQH0DUNHQQDPHDQREHUVWHU6WHOOHVWHKW"

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'LHNOHLQHQ.RQVXPN¸QLJH  
  
0DUNHQSU¦JXQJ
(LQ.LQGLVWDEHLQHP$OWHUYRQ-DKUHQLQGHU/DJH/RJRV]XHUNHQ
QHQ 9RQ GD DQ JHK¸UW HV ]X HLQHU KRFK XPZRUEHQHQ =LHOJUXSSH GHU
0DUNHQZHOW (V ZLUG HLQLJH -DKUH VS¦WHU QLFKW )?YRQ+DVHOQXVVWDIHO VRQ
GHUQYRQ+DQXWDQLFKWYRQ%DXNO¸W]HQVRQGHUQYRQ/HJR>XQG@QLFKWYRQ
-RJKXUW VRQGHUQYRQ)UXFKW]ZHUJHQ)? VSUHFKHQ(.6750 EH
VFKUHLEWGDVVHLQ.LQGZHOFKHVVFKRQIU¾KSRVLWLYH(UIDKUXQJHQPLWHLQHU
0DUNHPDFKWGLHVHU0DUNHDXFKLPVS¦WHUHQ/HEHQVWHWVSRVLWLYJHJHQ¾
EHUWUHWHQZLUG0DUNHQZLVVHQHQWVWHKWLQGHPVLFKGLH.LQGHU¦OWHUH.LQ
GHU]XP9RUELOGQHKPHQ6LHVHKHQVLFKDQZDVQ¸WLJLVWXPGHQQ¦FKV
WHQ(QWZLFNOXQJVVFKULWW]XHUUHLFKHQXQGDFKWHQGDEHLVWDUNDXIGLH2SWLN
XQG +DSWLNGHU .RQVXPSURGXNWH )¾U MHGH3URGXNWNDWHJRULH VXFKHQ VLFK
GLH.LQGHUHLQH)?%DVLVPDUNH)?DOVR]%1LNHI¾U7XUQVFKXKH'LHDQGHUHQ
0DUNHQ ZLH )?$GLGDV)? XQG )?3XPD)? ZHUGHQ ]X $EJUHQ]XQJVPDUNHQ 0LW
+LOIHGLHVHV6\VWHPVILQGHQVLFKGLH.LQGHU LQGHUNRPSOH[HQ:DUHQZHOW
]XUHFKW
$E HWZD GHP  /HEHQVMDKU YHUOLHUHQ GLH .LQGHU LKUH /HLFKWJO¦XELJNHLW
XQG XQHLQJHVFKU¦QNWH %HJHLVWHUXQJVI¦KLJNHLW 'LH $EJUHQ]XQJVPDUNHQ
P¾VVHQVLFKPLW GHU%DVLVPDUNHPHVVHQN¸QQHQXP%HDFKWXQJ]X ILQ
GHQ'DK¦XILJGLH0DUNHGLHGLH.LQGHU]XHUVWNHQQHQOHUQHQ]XU%DVLV
PDUNH HLQHU 3URGXNWNDWHJRULH ZLUG VHW]HQ YLHOH )LUPHQ LKU JDQ]HV 9HU
WUDXHQLQGLH:HUEXQJ,PPHUKLQHULQQHUQVLFK.LQGHU)?>)?@LPDOOJHPHLQHQ
GRSSHOWVRJXWDQGLH:HUEXQJHLQ]HOQHU0DUNHQZLHLKUH(OWHUQ)?

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'LHNOHLQHQ.RQVXPN¸QLJH  
  
.LQGHUP¸JHQ:HUEXQJVRODQJHVLHGLH=LHOJUXSSHVLQG)?
:LH GDV )HUQVHKHQ LVW DXFK GLH :HUEXQJ HLQ VHOEVWYHUVW¦QGOLFKHU %H
VWDQGWHLO GHV .LQGHUDOOWDJV 'D HLQH .LQGHUVHQGXQJ JHP¦¡ 5XQGIXQN
VWDDWVYHUWUDJQLFKWGXUFK:HUEXQJXQWHUEURFKHQZHUGHQGDUIZHUGHQ LP
SULYDWHQ )HUQVHKHQ YHUK¦OWQLVP¦¡LJ VHOWHQ .LQGHUILOPH JH]HLJW :HLW EH
OLHEWHUVLQGEHLGHQ6HQGHUQNXU]H6HULHQ]ZLVFKHQGHQHQ:HUEHEO¸FNH
DXVJHVWUDKOW ZHUGHQ N¸Q
QHQ
'DEHL VLQG .LQGHU ELV ]X
HLQHP $OWHU YRQ HWZD 
-DKUHQ QRFK JDU QLFKW LQ
GHU /DJH :HUEXQJ DOV
VROFKH]XHUNHQQHQ6LH
HUNO¦UHQ GLH )XQNWLRQ GHU
:HUEHEO¸FNH GDPLW GDVV
GLH=XVFKDXHUDXIGLH7RL
OHWWH JHKHQ N¸QQHQ RGHU
GLH 6FKDXVSLHOHU HLQH
3DXVH PDFKHQ P¾VVHQ
'LH 9HUNDXIVDEVLFKWHQ
KLQWHU GHQ :HUEHVHQGXQ
JHQ EHJUHLIHQ GLH .LQGHU
PHLVW HUVW DE HLQHP $OWHU
YRQ-DKUHQ6HOEVWGDQQVHKHQVLH LQGHU:HUEXQJQRFKLPPHUNHLQHQ
9HUI¾KUHU VRQGHUQHLQHQHXWUDOH ,QIRUPDWLRQVTXHOOH¾EHUQHXH3URGXNWH
(QWVSUHFKHQG YHU]HLKHQ VLH GHU :HUEXQJ DXFK NHLQH IDOVFKHQ 9HUVSUH
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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
$EE.DULNDWXU¾EHUGHQ:HUEHHLQIOXVVDXI.LQGHU
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FKXQJHQ(UI¾OOWGDV3URGXNWGLHLQGHU:HUEXQJDQJHN¾QGLJWHQ)XQNWLR
QHQQLFKWVRZLUGGLH0DUNHLQ=XNXQIWJHPLHGHQ$XIGLHVH:HLVHOHUQHQ
GLH.LQGHUGXUFKGLH:HUEXQJ:HUWHZLH)DLUQHVVNHQQHQ
.LQGHU WUHWHQGHU:HUEXQJSULQ]LSLHOOPLWHLQHPKRKHQ0D¡DQ%HJHLVWH
UXQJ HQWJHJHQ VRODQJH GLH :HUEHVSRWV VLFK DQ GLH =LHOJUXSSH .LQGHU
ULFKWHQ*HJHQ W\SLVFKH(UZDFKVHQHQZHUEXQJ :DVFKSXOYHUHWFHQW
ZLFNHOQ VLH GDJHJHQ VFKQHOO HLQH JHZLVVH $EQHLJXQJ XQG VLQG JHQHUYW
.LQGHU VLQG GLH EHJHLVWHUXQJVI¦KLJHUH DEHU DXFK DQVSUXFKVYROOHUH =LHO
JUXSSHGHU:HUEHLQGXVWULH

%HLGHU)UDJH LQZLHZHLW)HUQVHKZHUEXQJGHUDNWLYH:XQVFKDXVO¸VHU I¾U
0DUNHQ XQG /L]HQ]SURGXNWH LVW JHKHQGLH )DFKPHLQXQJHQ DXVHLQDQGHU
:$7(5675$'7  ]XIROJH I¾KOHQGLH.LQGHU VLFK VRIRUW DQJHVSUR
FKHQZHQQVLHVHKHQZLHYLHO6SD¡DQGHUH.LQGHULP:HUEHVSRWPLWGHP
3URGXNW KDEHQ (.6750  XQG .%/(5  VSUHFKHQ GHU
:HUEXQJGDJHJHQHLQHHKHUXQWHUJHRUGQHWH5ROOH]X6LHDUJXPHQWLHUHQ
GDVVGLH3URGXNWZ¾QVFKHGHU.LQGHUVLFKKDXSWV¦FKOLFKDQGHQ/LHEOLQJV
SURGXNWHQGHU3HHUJURXSRULHQWLHUHQXQDEK¦QJLJGDYRQREGLH3URGXNWH
EHZRUEHQZHUGHQ)?1XUZHQLJH.LQGHUEHJHKUHQGLHEHZRUEHQHQ3URGXN
WHXQPLWWHOEDUJOHLFKVDPDOV(IIHNWGHU6SRWV:HQQ.LQGHU:¾QVFKH LQ
GLHVHU5LFKWXQJ¦X¡HUQGDQQVLQGVLHHKHUYRQ LKUHUXQPLWWHOEDUHQ8P
ZHOWRGHU(UIDKUXQJPRWLYLHUWQLFKWYRQGHQ6SRWVDOOHLQ)?
1LFKWXPVRQVWZHUGHQ:HUEHVSRWVXQ]¦KOLJH0DOHZLHGHUKROW'DV=LHOLVW
HVGLH.LQGHU LQGHU ULFKWLJHQ6LWXDWLRQDE]XSDVVHQ+DWHLQ.LQGEHLHL
QHP )UHXQG HLQ 6SLHO]HXJ JHVHKHQ XQG ZLUG GLHVH 6SLHO]HXJ DQVFKOLH
¡HQG LP )HUQVHKHQ EHZRUEHQ VR IXQJLHUW GLH :HUEXQJ ]ZDU QLFKW DOV
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:XQVFKDXVO¸VHU ZRKO DEHU DOV :XQVFKYHUVW¦UNHU 0//(5  HU
J¦Q]W GDVV GLH .LQGHU ]XGHP JHUQH GLH 7UHQGV GLH :HUEXQJ YRUJLEW
¾EHUQHKPHQ ZHQQ VLH JHUDGH NHLQHQ EHIULHGLJHQGHQ 7UHQG LQ GHU
3HHUJURXS ILQGHQ 8P VLFK DXFK DNWLY LQ GLH 3HHUJURXS HLQ]XVFKOHXVHQ
Z¦KOW GLH :HUEHLQGXVWULH WHLOV VHKU KLQWHUOLVWLJH :HJH (LQH EHOLHEWH 0H
WKRGHLVWHVLP$QVFKOXVVDQHLQH.LQGHUVHULH*HZLQQVSLHOH]XYHUDQVWDO
WHQ XQG VR PLW )?*UDWLVSUREHQ)? GHU /L]HQ]SURGXNWH HLQHQ +\SH LQ GHU
3HHUJURXSDQ]XI¦FKHUQ

=X YHUVXFKHQ GLH .LQGHU YRU VROFKHQ :HUEHHLQIO¾VVHQ ]X VFK¾W]HQ LVW
NDXPPHKU]HLWJHP¦¡.LQGHUVLQGHEHQVRZLH(UZDFKVHQH/HUQHQGHLP
8PJDQJPLW.RQVXPSURGXNWHQ6LHP¾VVHQLKUH)HKOHUXQG(UIDKUXQJHQ
PDFKHQN¸QQHQXP.RQVXPNRPSHWHQ]]XHQWZLFNHOQGLHI¾ULKUVS¦WHUHV
/HEHQ LQXQVHUHU*HVHOOVFKDIW HQRUPZLFKWLJ LVW)¾UGLH(OWHUQEHGHXWHW
GLHV LP 6XSHUPDUNW UXKLJ HLQPDO GHQ -RJKXUW PLW %XJV %XQQ\ GUDXI ]X
NDXIHQZRKOZLVVHQGGDVVHUGHP.LQGQLFKWVFKPHFNHQZLUG

:DUXPNDXIHQ(OWHUQ/L]HQ]SURGXNWH"
'HU8QWHUVFKLHG]ZLVFKHQ.LQGHUQXQG(OWHUQLVWDOOJHPHLQQLFKWPHKUVR
JUR¡ ZLH QRFK YRU  -DKUHQ 'LH (OWHUQ GHU KHXWLJHQ .LQGHUJHQHUDWLRQ
VLQG VHOEVW LQ HLQHU H[SDQGLHUHQGHQ .RQVXPZHOW DXIJHZDFKVHQ XQG PLW
GHU %HGHXWXQJ YRQ 0HGLHQILJXUHQ GXUFKDXV YHUWUDXW 6LH VWHKHQ GHQ
.RQVXPZ¾QVFKHQLKUHU.LQGHU ODXW6$/'6,('(5GDKHUVHKUDXI
JHVFKORVVHQ JHJHQ¾EHU $QGHUHUVHLWV EHWRQW .52(%(55,(/ :(,1
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%(5*GDVVGLH(OWHUQGHQQRFKVHOEVWHQWVFKHLGHQP¸FKWHQZDV
JXW I¾U LKUH .LQGHU LVW XQG ZHOFKH 3URGXNWH GDKHU JHNDXIW ZHUGHQ 6LH
¾EHUQHKPHQGLH5ROOHHLQHV*DWHNHHSHUV]ZLVFKHQ3URGXNWZHOWXQGLKUHQ
.LQGHUQ)ROJOLFKP¾VVHQGLH3URGXNWH]ZHLYRQ*UXQGDXIYHUVFKLHGHQH
=LHOJUXSSHQ ¾EHU]HXJHQ ]XHUVW GLH .LQGHU XQG GDQQ LKUH (OWHUQ 'DV
OHLFKWHVWH 6SLHO EHL GHQ (OWHUQ KDEHQ 3URGXNWH GLH DOV )?VLQQYROO)? HLQJH
VFK¦W]W ZHUGHQE]ZHLQHQ S¦GDJRJLVFKHQ0HKUZHUW KDEHQ ,Q DQGHUHQ
/¦QGHUQ ZLH 6SDQLHQ RGHU ,WDOLHQ ZLUG JHUQH DXFKHLQPDO 6SLHO]HXJ JH
NDXIWGDVVFKQHOONDSXWWJHKWRGHUEDOGLQGHU(FNHOLHJWVRODQJHHVGHQ
.LQGHUQ JHI¦OOW 'HXWVFKH /L]HQ]SURGXNWH P¾VVHQ GDJHJHQ GHQ KRKHQ
$QVSU¾FKHQ GHU (OWHUQ JHUHFKW ZHUGHQ XQG ]XJOHLFK GLH .LQGHU DQVSUH
FKHQ6HKHQGLH/L]HQ]ILJXUHQV\PSDWKLVFKDXVXQGJHIDOOHQGHQ(OWHUQ
VRI¦OOWGLH.DXIHQWVFKHLGXQJHUKHEOLFKOHLFKWHU2IWNDXIHQGHXWVFKH(OWHUQ
GLH/L]HQ]SURGXNWHQDW¾UOLFK WURW]DOOHPDXFKQXUXP LKUHQ.LQGHUQHLQH
)UHXGH]XPDFKHQ'DEHL VFK¾W]HQGLH/L]HQ]ILJXUHQGLH(OWHUQYRUHQW
W¦XVFKWHQ*HVLFKWHUQ'HQQOLHEHQGLH.LQGHUGLH0HGLHQILJXUVRN¸QQHQ
GLH(OWHUQPLWGHP/L]HQ]SURGXNWVRIDOVFKQLFKWOLHJHQ)?

=ZLVFKHQID]LW
.RQVXPNRPSHWHQ]]XHQWZLFNHOQLVWLQXQVHUHU*HVHOOVFKDIWHLQ]HQWUDOHV
$QOLHJHQGHU.LQGKHLWJHZRUGHQ0HGLHQKHOGHQKHOIHQGHQ.LQGHUQVLFKLQ
GHU¾EHUI¾OOWHQ:DUHQZHOW ]XUHFKW]XILQGHQ6LHZHUGHQ]X%HJOHLWHUQGHU
NLQGOLFKHQ (QWZLFNOXQJ 'LHV JHOLQJW HLQHP 0HGLHQDQJHERW MHGRFK QXU
ZHQQGLHHQWVSUHFKHQGHQ3URGXNWHGD]XDQJHERWHQZHUGHQ
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3DXV+DVHEULQN
'LHNOHLQHQ.RQVXPN¸QLJH  
  
'LHZLFKWLJVWH(UIDKUXQJGLHHLQ.LQG LP8PJDQJPLW.RQVXPSURGXNWHQ
PDFKHQPXVV LVW GDVV*HOGHQGOLFK LVW%HVRQGHUVZHQQ0DPL LP*H
VFK¦IW QXU HLQH EXQWH 3ODVWLNNDUWH YRU]HLJHQ PXVV HQWVWHKW EHL .LQGHUQ
OHLFKW GHU (LQGUXFNGDVV DOOHV JUDWLV LVW 6REDOG VLH YHUVWHKHQ GDVV GHU
)DPLOLHQXUHLQEHJUHQ]WHVILQDQ]LHOOHV%XGJHW]XU9HUI¾JXQJVWHKWEHJLQ
QHQGLH.LQGHU*HVFKP¦FNHUXQG9RUOLHEHQ]XHQWZLFNHOQXQGLKUH:¾Q
VFKHQDFK3ULRULW¦W]XRUGQHQ:XQVFKDXVO¸VHUVLQG LQGHU5HJHOZHQL
JHU GLH :DUHQDXVODJHQ LP 6SLHO]HXJJHVFK¦IW VRQGHUQ GLH 6SLHO]HXJH
XQG /LHEOLQJVILJXUHQ YRQ )UHXQGHQ XQG *HVFKZLVWHUQ 'D GLH (OWHUQ GLH
.¦XIHUVLQGP¾VVHQGLHJHZ¾QVFKWHQ3URGXNWHHEHQVRGLH(UZDFKVHQHQ
¾EHU]HXJHQ (LQIDFKKDEHQ HV3URGXNWH GLH HLQHQ JHZLVVHQ 1XW]HQ I¾U
GHQ$OOWDJDXIZHLVHQN¸QQHQ
                                                 
9JO:DWHUVWUDGW
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH
$XIGLH)UDJHRELKU.LQG3URGXNWHEHV¦¡HDXIGHQHQ)LOPXQG)HUQVHK
ILJXUHQDEJHELOGHW VLQG DQWZRUWHQ QLFKW ZHQLJH (OWHUQ PLW )?-D XQJHI¦KU
DOOHVYRQ8QWHUZ¦VFKHELV.LQGHUIDKUUDG)? ,QYLHOHQGHXWVFKHQ)DPLOLHQ
VLQG.LQGHUPDUNHQZLH)?%REGHU%DXPHLVWHU)?)?3ULQ]HVVLQ/LOOLIHH)?XQG)?'LH
:LOGHQ.HUOH)?LQGHQXQWHUVFKLHGOLFKVWHQ9DULDWLRQHQYHUWUHWHQ$XFKZHQQ
GLH KRKHQ 3UHLVH DXI GLH (OWHUQ ]XQ¦FKVW HKHU DEVFKUHFNHQG ZLUNHQ
¾EHUZLHJWGHQQRFKGHU$OOWDJVJHEUDXFKVZHUWGHU/L]HQ]SURGXNWH0LW+LOIH
YRQ /L]HQ]SURGXNWHQ O¦VVW VLFK VR PDQFKHV (U]LHKXQJV]LHO XP HLQLJHV
EHVVHUGXUFKVHW]HQ'HQQI¾UGLH.LQGHUVLQG/L]HQ]SURGXNWHHLQZHUWYRO
OHV+DQGHOVJXWGDV LKQHQGLH0¸JOLFKNHLWELHWHW¾EHUGLH6HQGH]HLWKLQ
DXVPLWLKUHQ0HGLHQKHOGHQ]XVDPPHQ]XVHLQ

0HGLHQKHOGHQ
=X)HULHQEHJLQQIOLH¡HQLQVRPDQFKHP+DXVKDOW.LQGHUWU¦QHQ(LQHUVHLWV
IUHXHQ VLFK GLH .LQGHU DXI GLH 8UODXEVIDKUW PLW GHQ (OWHUQ DQGHUHUVHLWV
N¸QQHQ VLH LP 8UODXE LKUH /LHEOLQJVVHULHQ QLFKW VHKHQ 6FKXONLQGHU )?>)?@
VFKDXHQ]ZDUQLFKWPHKUKLQWHUGHQ)HUQVHKDSSDUDWDEHUVLHJHKHQGRFK
GDYRQDXVGDVVVLHDP/HEHQ LKUHU)HUQVHKIUHXQGH WHLOKDEHQ)? ,P8U
ODXEZLVVHQVLHGDQQQLFKWZDVLKUH)UHXQGHJHUDGHWXQXQGZLHHVLKQHQ
JHKW
*7=  HUNO¦UW GLHVHV 9HUKDOWHQ GDPLW GDVV GLH )HUQVHKVHULH HLQ
IHVWHU%HVWDQGWHLOGHV.LQGHUDOOWDJVLVW'LH.LQGHUI¾KOHQW¦JOLFKPLWLKUHQ
6HULHQKHOGHQPLW6LHYHUVHW]HQVLFKLQGLH6LWXDWLRQGHV+HOGHQXQGVWHO
                                                 
9JO&DGD*¸W]
$XIHQDQJHU%DDFNH/DXIIHU
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
OHQVLFKYRUZLHVLH LQGHU6LWXDWLRQKDQGHOQZ¾UGHQRGHUZLHGLH+DQG
OXQJ GHU 6HULH ZHLWHU YHUO¦XIW 'LH 6HQGXQJ ZLUG ]X HLQHP HUZHLWHUWHQ
6HOEVWGHV.LQGHVXQGVFKDIIW5DXPXPGHQ8PJDQJPLW(PRWLRQHQ]X
HUOHUQHQ /DXW 52**(  EHN¦PSIHQ GLH .LQGHU LKUH DOOW¦JOLFKHQ
2KQPDFKWVJHI¾KOH LQGHPVLH VLFKPLW GHP+HOGHQ LGHQWLIL]LHUHQ0¦G
FKHQ XQG -XQJHQ LGHQWLIL]LHUHQ VLFK PLW JUXQGOHJHQG YHUVFKLHGHQHQ +HO
GHQ%HL-XQJHQP¾VVHQGLH0HGLHQKHOGHQHLQHVWDUNHN¸USHUOLFKH/HLV
WXQJYRUZHLVHQXQG*HZLQQHUVHLQ0¦GFKHQDFKWHQVHKUDXIGDV$XIWUH
WHQGHV0HGLHQKHOGHQHUPXVV)?VFK¸Q)?VHLQ$X¡HUGHPLVW I¾U0¦GFKHQ
GHU.RQWH[WXPGHQ0HGLHQKHOGHQHUQRUPZLFKWLJ+(57(/VLHKW
GLH 6W¦UNH GHU 0HGLHQKHOGHQ GDULQ GDVV VLH DOOHV GDV N¸QQHQ ZDV GLH
.LQGHU QLFKW N¸QQHQ 6LH VLQG VFKODJIHUWLJ XQYHUOHW]EDU XQG XQWHUOLHJHQ
NHLQHQSK\VLVFKHQ*HVHW]HQ
.LQGHU P¸JHQ HV MHGRFK QLFKW ZHQQ 0HGLHQILJXUHQ XQHUUHLFKEDU VLQG
+DUU\3RWWHULVWIROJOLFKHLQHVREHOLHEWH)LJXUZHLOHU]X%HJLQQHLQJDQ]
QRUPDOHU -XQJH ZDU GHU YRQ HLQHP 7DJ DXI GHQ DQGHUHQ ]X HLQHU %H
U¾KPWKHLWZLUGXQGDXFKQRFK=DXEHUNUDIWEHVLW]W$QGHUHUVHLWVEHULFKWHW
3$86+$6(%5,1.YRQHLQHUJHZLVVHQ'LVWDQ]GHU.LQGHU]XUHL
QHQ %XFK XQG .LQRILJXUHQ ZLH +DUU\ 3RWWHU 'LH .LQGHU HUOHEHQ LKUH
$EHQWHXHUQLFKWW¦JOLFKZHVKDOEVLHVLFKQLFKWI¾UHLQHQO¦QJHUHQ=HLWUDXP
PLW LKQHQ LGHQWLIL]LHUHQN¸QQHQ'LH/L]HQ]SURGXNWHVLQGXQJHDFKWHWGHV
VHQGHQQRFKEHJHKUWGDGLH.LQGHUPLWLKQHQDXVGU¾FNHQN¸QQHQZLHVLH
JHUQHVHLQZ¾UGHQXQGZHULKUH9RUELOGHUVLQG

                                                 
9JO*¸W]
9JO5RJJH
9JO'DPPOHU
9JO+HUWHO
9JO(OVQHU
9JO3DXV+DVHEULQN
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
,QWHJUDWLRQXQG,QGLYLGXDOLVLHUXQJ
6RZRKO.LQGHUDOVDXFK(UZDFKVHQHZ¦KOHQLKUH0HGLHQJHVFKLFKWHQQDFK
%LOGHUQDXVPLWGHQHQVLHVLFK LGHQWLIL]LHUHQN¸QQHQ'DV7KHPDHLQHU
6HQGXQJ PXVV I¾U GDV .LQG HLQH %HGHXWXQJ KDEHQ GLH :DKO GHU /LHE
OLQJVVHQGXQJGU¾FNWIROJOLFKGLH3HUV¸QOLFKNHLWGHV.LQGHVDXV6REDOGGLH
.LQGHU VLFK LQ HLQHP VR]LDOHQ *HI¾JH EHKDXSWHQ P¾VVHQ GLHQHQ 0H
GLHQPDUNHQ GHP VR]LDOHQ 9HUJOHLFK 0LW /L]HQ]SURGXNWHQ LQWHJULHUHQ
VLFKGLH.LQGHULQGDVVR]LDOH*HI¾JHLQGHPVLHJXWILQGHQZDVGLHDQGH
UHQ DXFK JXW ILQGHQ *OHLFK]HLWLJ ELHWHQ GLH /L]HQ]SURGXNWH GLH 0¸JOLFK
NHLWVLFKYRQDQGHUHQ*UXSSHQDE]XJUHQ]HQ%HLGHP9HUVXFKVLFKDE
]XJUHQ]HQZ¦KOHQ.LQGHURIW9RUELOGHUGHUHQJHQDXHV,PDJHVLHRIWJDU
QLFKW NHQQHQ %HLVSLHOVZHLVH QHQQHQ HLQLJH .LQGHU 0DULO\Q 0DQVRQ DOV
9RUELOGHLQ]LJZHJHQVHLQHV$XIWUHWHQV:HQQ¾EHUKDXSWNHQQHQVLHQXU
HLQHVVHLQHU/LHGHUDEHUGHUJHZ¾QVFKWH(IIHNW LVWHUUHLFKW'LH.ODVVHQ
NDPHUDGHQVLQGEHHLQGUXFNWXQGGLH(OWHUQVFKRFNLHUW
6WHOOHQ .LQGHU JHPHLQVDPH 9RUOLHEHQ XQG ,QWHUHVVHQ IHVW VFKDIIHQ GLH
0HGLHQKHOGHQ QHXH )UHXQGVFKDIWHQ -¾QJHUH .LQGHU VSLHOHQ LKUH /LHE
OLQJVJHVFKLFKWHQJHUQHLQ5ROOHQVSLHOHQQDFK:HUGLHEHOLHEWHVWH+HOGHQ
ILJXUGDUVWHOOWKDWPDVVLYHQ(LQIOXVVDXIGLH$XWRULW¦W LQQHUKDOEGHU*UXS
SH OWHUH .LQGHU ZLGPHQ VLFK HKHU GHP 6DPPHOQ XQG 7DXVFKHQ YRQ
/L]HQ]SURGXNWHQ %HOLHEW VLQG GLH .LQGHU GLH GLH QHXHVWHQ XQG EHVWHQ
3URGXNWHEHVLW]HQGDULQEHVWHKWZHQLJ8QWHUVFKLHG]XU(UZDFKVHQHQZHOW
/L]HQ]SURGXNWH HUI¾OOHQ I¾U 6FKXONLQGHU HLQH ¦KQOLFKH )XQNWLRQ ZLH HLQH
:¦KUXQJ%HVLW]WHLQ.LQGNHLQH/L]HQ]SURGXNWHGURKWLKPGHU$XVVFKOXVV
                                                 
$XIHQDQJHU%DDFNH/DXIIHU
9JO(NVWU¸P
9JO'DPPOHU
9JO*¸W]
9JO.¾EOHU
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
DXVGHUVR]LDOHQ*UXSSH.¦PSIWHLQ.LQGLP*HVFK¦IWI¾UHLQ3URGXNWHL
QHU0DUNH ORKQWHV VLFKGHP]XIROJHDOV(OWHUQWHLO HLQPDOQDFK]XIUDJHQ
ZHOFKH%HGHXWXQJVLFKKLQWHUGHP:XQVFKYHUELUJW'RFKDXFKZHQQGLH
.LQGHUJXWH*U¾QGH I¾U LKUH:¾QVFKHKDEHQVR LVWQLFKW MHGH)DPLOLH IL
QDQ]LHOO LQ GHU /DJH GLH .RQVXPZ¾QVFKH GHV .LQGHV LPPHU ]HLWQDK ]X
HUI¾OOHQ(UVFKZHUWZLUGGLH6LWXDWLRQGLHVHU)DPLOLHQQRFKGDGXUFKGDVV
YLHOH/L]HQ]SURGXNWHVHKUEDOGZLHGHUಱRXWಯVLQG6LQGGLHಱ3RN«PRQಯKHX
WHQRFKFRROVRN¸QQHQVLHPRUJHQVFKRQಱZDVI¾U%DE\VಯVHLQಹ

ಱ'LH3KDVH/LOOLIHHLVWYRUEHLಯದ(QWZLFNOXQJVVFKULWWH
.LQGHUN¦PSIHQEHVRQGHUVXPGLH3URGXNWHGLH LKUHU0HLQXQJQDFKGHQ
Q¦FKVWHQ (QWZLFNOXQJVVFKULWW YHUN¸USHUQ 6LH RULHQWLHUHQ VLFK DQ ¦OWHUHQ
*HVFKZLVWHUQXQG0LWVFK¾OHUQXQGOHVHQDQGHUHQ9RUOLHEHQGLH3URGXNWH
DEGLHQ¸WLJVLQGXPHUZDFKVHQHU]XZLUNHQಱ,=,ಯ(UKHEXQJHQ]XIROJHLVW
GLH1DFKIUDJHQDFK/L]HQ]XQG0DUNHQSURGXNWHQEHLHLQHP.LQGPLWYLH
OHQ *HVFKZLVWHUQ ZHLW K¸KHUDOV EHL HLQHP (LQ]HONLQG 6REDOG VLFK GLH
M¾QJHUHQ*HVFKZLVWHU I¾UGLH3URGXNWH LQWHUHVVLHUHQZHQGHWVLFKGLHXU
VSU¾QJOLFKH =LHOJUXSSH DXWRPDWLVFK DQGHUHQ 0DUNHQ XQG 3URGXNWHQ ]X
&OHYHUH0DUNHQZLH/HJRSDVVHQVLFKGLHVHU(QWZLFNOXQJDQXQGGLIIHUHQ
]LHUHQ LKU 3URGXNWDQJHERW QDFK $OWHUVWXIHQ (QWVSUHFKHQG JLEW HV /HJR
'XSOR I¾U GLH .OHLQNLQGHU XQG /HJR 7HFKQLN I¾U GLH -XJHQGOLFKHQ VRZLH
QRFKHWOLFKH$EVWXIXQJHQGD]ZLVFKHQ
,P/DXIHGHUNLQGOLFKHQ(QWZLFNOXQJ¦QGHUQVLFKQLFKWQXUGLH/L]HQ]WKH
PHQ XQG 0DUNHQ VRQGHUQ DXFK GLH 3URGXNWVHJPHQWH )¾U .OHLQNLQGHU
VLQG QXU ZHQLJH 3URGXNWH ]% GHU HUVWH 6FKXOUDQ]HQ RGHU )HGHUP¦SS
                                                 
9JO*¸W]
,3'HXWVFKODQG*PE+
,3'HXWVFKODQG*PE+
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
FKHQYRQ%HGHXWXQJ$EGHP6FKXONLQG$OWHUZLUG]XQHKPHQGDXFKGLH
.OHLGXQJ LQWHUHVVDQW%HLGHQ-XJHQGOLFKHQHUZHLWHUWVLFKGHU3URGXNWEH
UHLFKGDQQXPGLHHOHNWURQLVFKHQ0HGLHQZLU&RPSXWHU033OD\HUHWF
,QMHGHP3URGXNWVHJPHQWZ¦KOHQGLH.LQGHUGLH/L]HQ]ILJXUHQXQG0DUNHQ
DXVPLWGHQHQVLHVLFKLGHQWLIL]LHUHQ6DPPHOWGHUJUR¡H%UXGHU)&%D\
HUQ )DQDUWLNHO NRPPW HV QLFKW VHOWHQ YRU GDVV M¾QJHUH %U¾GHU VLFK EH
ZXVVW HLQHQ DQGHUHQ )X¡EDOOYHUHLQ DOV /LHEOLQJVPDQQVFKDIW DXVVXFKHQ
6FKOLH¡OLFKP¸FKWH MHGHV.LQGDOV LQGLYLGXHOOH3HUV¸QOLFKNHLWZDKUJHQRP
PHQZHUGHQಱ'LHSHUV¸QOLFKH0DUNHQKLVWRULHLVW>ಹ@HLQ$EELOGGHULQGLYL
GXHOOHQ9RUOLHEHQ:HUGHQ.LQGHU¦OWHU VR¦QGHUQVLFKDXFK LKUH9RUOLH
EHQXQGGLH0DUNHQZHOWHQLQGHQHQVLH]X+DXVHVLQGಯ
'DVZDVHLQHJHOLHEWH0HGLHQILJXUZLH/LOOLIHHDQ,GHQWLW¦WVUHVVRXUFHQ]X
ELHWHQ KDW UHLFKW GHP .LQG DE HLQHP EHVWLPPWHQ =HLWSXQNW QLFKW PHKU
/LOOLIHHZLUGDOVNLQGLVFKEH]HLFKQHWXQGGLHURVDIDUEHQH.LQGHU]LPPHUHLQ
ULFKWXQJLQHLQH.LVWHDXIGHP'DFKERGHQYHUEDQQW'LHಱ3KDVH/LOOLIHHಯLVW
GDPLWYRUEHLXQGGHU(QWZLFNOXQJVVFKULWWYROO]RJHQZDVVRPDQFKH0XWWHU
PLWHLQHPZLVVHQGHQ/¦FKHOQJXWKHL¡W

/L]HQ]SURGXNWHDOV$OOWDJVHUOHLFKWHUXQJ
1HEHQGHQ)XQNWLRQHQ]XU,GHQWLW¦WVELOGXQJ¾EHUQHKPHQ/L]HQ]SURGXNWH
DXFK HLQLJH SUDNWLVFKH $XIJDEHQ LP $OOWDJ GHU .LQGHU EHLVSLHOVZHLVH LQ
GHU6FKXOH2EZRKO(U]LHKHUXQG/HKUHU/L]HQ]SURGXNWHQXUXQJHUQGXO
GHQN¸QQHQGLHVHGHQ=XJDQJ]XP.LQGHQRUPHUOHLFKWHUQ6SULFKWHLQ
(UZDFKVHQHUGDV.LQGDXIGLH/L]HQ]ILJXUDQHU]¦KOWHVEHUHLWZLOOLJZDV
                                                 
,3'HXWVFKODQG*PE+
9JO&DGD
6WHIIHQ
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
GLH)LJXUDXV]HLFKQHW,QVEHVRQGHUHEHLYHUVFKORVVHQHQ.LQGHUQNDQQGHU
/HKUHUVRGDV(LVEUHFKHQ
'HV:HLWHUHQZHUGHQ/L]HQ]SURGXNWHYRQGHQ(OWHUQRIWDXFKDOV%HORK
QXQJHLQJHVHW]W6LQGGLH.LQGHU]%EHLHLQHU,PSIXQJWDSIHUNDXIHQVLH
LKQHQ 6WRIIWLHUH 6SLHO]HXJH RGHU 76KLUWV *7=  EHNU¦IWLJW GDVV
PLW /L]HQ]SURGXNWHQ DXFK W¦JOLFKH $XIJDEHQ ZLH +DDUHZDVFKHQ RGHU
=¦KQHSXW]HQ VHKU YLHO EHVVHU IXQNWLRQLHUHQ 'LH .LQGHU YHUWUDXHQ LKUHQ
0HGLHQKHOGHQ:HQQ/LOOLIHHDXIGHU6KDPSRRIODVFKHO¦FKHOWVRNDQQGDV
+DDUHZDVFKHQQLFKW]LHSHQ,QGHPGLH.LQGHUPLWHLQHPSRVLWLYHQ*HI¾KO
DQGLH$XIJDEHKHUDQWUHWHQHUVFKDIIHQVLHHLQHVLFKVHOEVWHUI¾OOHQGH3UR
SKH]HLXQJ XQG GDV +DDUHZDVFKHQ WXW PLW /LOOLIHH6KDPSRR WDWV¦FKOLFK
QLFKW ZHK ,Q GHQ 86$ ZLUG PLWW
OHUZHLOH VRJDU 2EVW LQ 9HUSDFNXQ
JHQ PLW /L]HQ]ILJXUHQ YHUNDXIW XP
GLH .LQGHU ]X DQLPLHUHQ VLFK JH
V¾QGHU ]X HUQ¦KUHQ )¾U GLH (O
WHUQVLQGGLH3URGXNWHHLQHVRJUR¡H
(UOHLFKWHUXQJ GDVV VLH JHUQH GLH
HWZDV WHXUHUHQ/L]HQ]SURGXNWHNDX
IHQ =XPDO VLH GLH )LJXUHQ RIW DXFK
VHOEVW V¾¡ ILQGHQ 8QG GDV 6SD¡
3ULQ]LS KDW VFKOLH¡OLFK DXFK LQ GHU
(UZDFKVHQHQZHOW QRFK (UIROJ 'LH
)?3ULO(QWH)?EHLVSLHOVZHLVHYHUELQGHWGLHXQJHOLHEWH$XIJDEHGHV*HVFKLUU
VS¾OHQVPLWHLQZHQLJ)UHXGHDQGHU)RUPGHU)ODVFKH

                                                 
9JO*¸W]
9JOGH'URRJI

$EE/LOOLIHH$QWL=LHS6KDPSRR
 
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
=ZLVFKHQID]LW
.LQGHUEUDXFKHQ+HOGHQ'DVLVWNHLQH(UILQGXQJGHV)HUQVHKHQVHLQ]LJ
GDV0HGLXPKDWVLFKJHZDQGHOW:¦KUHQGGLH.LQGHUKHOGHQIU¾KHU LQ%¾
FKHUQXQG+¸UVSLHOHQ]X+DXVHZDUHQVLQGVLHHVKHXWHLQPLQ¾WLJHQ
6HULHQHSLVRGHQ =ZDU EHVFKUHLEW *7=  HLQH ,QWHQVLYLHUXQJ GHU
%LQGXQJ]ZLVFKHQ.LQGHUQXQG0HGLHQKHOGHQGXUFKGDV)HUQVHKHQGRFK
LVWGLH*UXQGIXQNWLRQGHU+HOGHQJOHLFKJHEOLHEHQ'LH.LQGHUOHUQHQ¾EHU
GLH+HOGHQILJXUHQ LKUH8PZHOWXQGVLFKVHOEVWNHQQHQ0LWGHU:DKOGHU
/LHEOLQJVILJXUHQ GU¾FNHQ VLH LKUH 3HUV¸QOLFKNHLW DXV XQG GHILQLHUHQ LKUH
VR]LDOH6WHOOXQJLQQHUKDOEHLQHU.LQGHUJUXSSH
0HGLHQILJXUHQXQG/L]HQ]SURGXNWHVLQGLQGHQOHW]WHQ-DKUHQ]XHWZDV
DOOW¦JOLFKHP JHZRUGHQ 0RGHUQH (OWHUQ NHQQHQ GLH %HGHXWXQJ GHU /L
]HQ]SURGXNWHI¾UGHQVR]LDOHQ6WDWXVGHU.LQGHUXQGHEHQVRGLH0¸JOLFK
NHLWHQ]XU$OOWDJVHUOHLFKWHUXQJGXUFKGLH3URGXNWH(QWVSUHFKHQGZHUGHQ
GLH3URGXNWZ¾QVFKHDQGLHHOWHUOLFKHQ1RUPHQXQG:HUWHDQJHSDVVWXQG
LQGLH(U]LHKXQJLQWHJULHUW
0DQFKHQ 0HGLHQPDUNHQ JHOLQJW HV LQ GHQ ZLFKWLJHQ VR]LDOU¦XPOLFKHQ
2UWHQGHUNLQGOLFKHQ/HEHQVZHOW]HQWUDOH)XQNWLRQHQ]XHUI¾OOHQ(LQ0XV
WHUEHLVSLHO LVW RIW )?3ULQ]HVVLQ /LOOLIHH)? EHL NOHLQH  0¦GFKHQ 0DUNHQ ZLH
GLHVHZHUGHQ]XP6WDWXVV\PEROHLQHV/HEHQVDEVFKQLWWVXQGEHVWLPPHQ
I¾UNXU]H=HLWGHQNRPSOHWWHQ$OOWDJXQGGDV9HUKDOWHQGHV.LQGHV(QWZL
FNHOWVLFKGDV.LQGZHLWHUVRPXVVHVVLFKYRQGLHVHU0DUNHWUHQQHQXP
VLFKI¾UGHQQHXHQ/HEHQVDEVFKQLWW]X¸IIQHQ
2EZRKO/L]HQ]SURGXNWH,QWHUQHWXQG6SLHOHNRQVROHQLQGHQOHW]WHQ-DKUHQ
HLQHQIHVWHQ3ODW]LP.LQGHUDOOWDJHUUXQJHQKDEHQVRVLQGVLHI¾UGDV.LQ
GHUIHUQVHKHQGHQQRFKNHLQH.RQNXUUHQ]ZLH*7=EHOHJW'HQQ
GLH)DQWDVLHQXQG7U¦XPHGHU.LQGHUKDQGHOQQLFKW YRQHLQHU3DUDGLHV
                                                 
9JO.¾EOHU
$OOWDJVQXW]XQJXQG$OOWDJVQXW]HQGHU/L]HQ]SURGXNWH 
  
ZHOWDXV.RQVXPSURGXNWHQVRQGHUQYRQGHQ*HVFKLFKWHQGLHGDV0HGL
XP)HUQVHKHQHU]¦KOW
,P IROJHQGHQ .DSLWHO VROO XQWHUVXFKW ZHUGHQ LQZLHZHLW VLFK GLH 6HQGHU
GLHVHP =XVDPPHQKDQJ WURW] GHV /LFHQVLQJ %RRPV QRFK EHZXVVW VLQG
                                                 
9JO*¸W]
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
=ZLVFKHQ4XDOLW¦WXQG.RPPHU]
ಱ9LHOH (OWHUQ IRUPXOLHUHQ I¾U LKUH .LQGHU 5HJHOQ GHV 8PJDQJV PLW GHP
)HUQVHKHQ LQVEHVRQGHUH VHW]HQ VLH LKQHQ ]HLWOLFKH /LPLWV I¾U GLH 'DXHU
XQG I¾UDEHQGOLFKH7HUPLQH4XDOLWDWLYH.ULWHULHQKDEHQQXUZHQLJHXQG
NULWLVFKH*HVSU¦FKH¾EHUGLH3URJUDPPHILQGHQQXUVHOWHQVWDWWಯ9LHOH
EHUXIVW¦WLJH(OWHUQZLVVHQQLFKWHLQPDOZDVLKUH.LQGHULP)HUQVHKHQDQ
VFKDXHQ8PVRZLFKWLJHULVWHVGDVVGLH5HGDNWLRQHQGLH9HUDQWZRUWXQJ
I¾UHLQTXDOLWDWLYKRFKZHUWLJHVXQGNLQGJHUHFKWHV)HUQVHKSURJUDPP¾EHU
QHKPHQ 4XDOLW¦WVSURJUDPP ]X VFKDIIHQ LVW WHXHU XQG HUIDKUXQJVJHP¦¡
VLQGGLH*HOGHUGLHYRQGHQ6HQGHUQI¾UGHQ.LQGHUEHUHLFK]XU9HUI¾JXQJ
JHVWHOOW ZHUGHQ UHODWLY JHULQJ ಱ(V ZLUG NDXP HLQHQ .LQGHUIHUQVHKUHGDN
WHXUJHEHQGHUEHKDXSWHWI¾UVHLQH$UEHLWHLQDXVUHLFKHQGHV%XGJHW]XU
9HUI¾JXQJ]XKDEHQಯ1LFKWVGHVWRWURW]GDUIJHUDGHLQGHQ.LQGHUPHGLHQ
QLFKW DQ GHU 4XDOLW¦W JHVSDUW ZHUGHQ ಱ0DQ VROOWH >ಹ@ QLFKW ¾EHUVHKHQ
GDVV DXFK XQG JHUDGH EHL 4XDOLW¦WVSURJUDPPHQ GLH HKHU LP 9HUGDFKW
VWHKHQQXU*HOG]XNRVWHQ0HUFKDQGLVLQJGHQQ¸WLJHQ$QUHL]I¾U,QYHVWR
UHQELHWHQNDQQಯ*OHLFKZRKOODVVHQVLFKGLH.LQGHUSURJUDPPHYLHOIDFK
RKQHHLQH6HNXQG¦UYHUPDUNWXQJQLFKWUHILQDQ]LHUHQ(VNRPPWDOOHUGLQJV
DXIGDV ULFKWLJH0D¡DQ ,P8PJDQJPLW4XDOLW¦WXQG6HNXQG¦UYHUPDUN
WXQJQHKPHQSULYDWH6HQGHUZLH1,&.XQG6XSHU57/HLQHJUXQGOHJHQG
DQGHUH+DOWXQJHLQDOVGHU¸IIHQWOLFKUHFKWOLFKH.,.$

                                                 
.¾EOHUI
6FKQHLG
*UR¡HULFKWHU
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
'DV/L]HQ]JHVFK¦IWYRQ6XSHU57/	1,&.
ಱ$OOHVZDVDQGHU6SLW]HGHU%HOLHEWKHLWEHL.LQGHUQVWHKW O¦VVWVLFKJXW
YHUNDXIHQಯ1DFKGLHVHP/HLWVDW]YHUPDUNWHQGLHSULYDWHQ6HQGHU6XSHU
57/XQG1,&.LKU.LQGHUSURJUDPP1,&.LVWHLQ7RFKWHUXQWHUQHKPHQGHV
86.RQ]HUQV 9LDFRP XQG KDW GDV (UIROJVSURGXNW ಱ6SRQJH%REಯ LP 3UR
JUDPP6XSHU57/JHK¸UW]XJOHLFKHQ7HLOHQ57/XQG'LVQH\XQG LVW LQ
'HXWVFKODQG 0DUNWI¾KUHU EHL GHQ M¦KULJHQ  ಱ%HL EHLGHQ 6HQGHUQ
DUEHLWHQ 5HGDNWLRQ XQG 0HUFKDQGLVLQJ$EWHLOXQJHQJ ]XVDPPHQಯ $XI
3URJUDPP0HVVHQ ZLH GHU 0,3&20 ZHUGHQ QHXH )RUPDWH DXI LKU 9HU
                                                 
+ROOVWHLQ
9JO)HLHUDEHQG.OLQJOHU
*DQJORII

$EE3URJUDPPQXW]XQJQDFK$OWHUVJUXSSHQ
 
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
PDUNWXQJVSRWHQ]LDO¾EHUSU¾IW(VNRPPWGXUFKDXVYRUGDVVLQKDOWOLFKJX
WH .RQ]HSWH QLFKW XPJHVHW]W ZHUGHQ ZHQQ GLH 0HUFKDQGLVLQJ$EWHLOXQJ
NHLQH&KDQFHDXI9HUPDUNWXQJVLHKW8QWHU8PVW¦QGHQP¾VVHQ)LJXUHQ
DXFKDQGLH1DFKIUDJHDQJHSDVVWZHUGHQ ,VWEHLHLQHUQHXHQ6HULHEHL
VSLHOVZHLVH HLQ +XQG GHU +HOG GHU 0DUNW MHGRFK PLW +XQGHVWRIIWLHUHQ
¾EHUV¦WWLJWNDQQGLH/¸VXQJGDULQEHVWHKHQGDVVSO¸W]OLFKHLQ7LJHUGHU
+HOG GHU 6HULH LVW *$1*/2))  JHJHQ¾EHU EHWRQW 6XSHU 57/ MH
GRFKGDVVGDV)HUQVHKHQWURW]DOOHPGDV.HUQPHGLXPEOHLEH(VZHUGHQ
VFKOLH¡OLFKDXFK6HQGXQJHQHLQJHNDXIWGLHQXUGHP,PDJHGHV6HQGHUV
GLHQHQ0LWGHQ'LVQH\6HULHQZ¾UGH6XSHU57/NHLQ*HOGYHUGLHQHQGD
'LVQH\GLHVHVHOEVWYHUPDUNWHW
'HU9RUVFKXOEHUHLFKZXUGHODQJH=HLWYRQGHQ¸IIHQWOLFKUHFKWOLFKHQ5XQG
IXQNDQELHWHUQ DEJHGHFNW GD 6XSHU 57/ XQG 1,&. I¾U GLHVH =LHOJUXSSH
3UREOHPHPLWGHU5HILQDQ]LHUXQJGHU6HQGXQJHQKDWWHQ'LH:HUEH]HLWHQ
ZDUHQ]XNXU]XQG]XXQDWWUDNWLYXP,QYHVWRUHQ]XILQGHQ1DFKGHPGLH
3ULYDWHQMHGRFKGDV3RWHQ]LDOGHV0HUFKDQGLVLQJVXQG/LFHQVLQJVI¾UGHQ
9RUVFKXOEHUHLFK HQWGHFNW KDWWHQ HWDEOLHUWH VLFK VHKU EDOG GLH 72**2
:HOWUXQGXP6XSHU57/67((0(56ZLUIWGLHVHQ)RUPDWHQDXI
JUXQG PDQJHOQGHU 4XDOLW¦W MHGRFK YRU QLFKWV ZHLWHU ]X VHLQ DOV ODQJH
:HUEHVSRWV I¾U GLH /L]HQ]SURGXNWH )?:HQQ EHL GHU $XVVWUDKOXQJ YRQ
=HLFKHQWULFN(LQHUOHL GLH %XFKXQJHQ GHU :HUEHEO¸FNH EHVWLPPHQGHV
4XDOLW¦WVNULWHULXPVLQGGDQQKDWVLFKGHU0DUNWGXUFKJHVHW]WXQGGDV.LQ
GHUSURJUDPPYHUORUHQ)?

                                                 
9JO*DQJORII
9JO6WHHPHUV
%HFNPDQQ
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
)?0LW0DUNWIHUQH]XP0DUNWHUIROJ)?'LH+DOWXQJGHV.,.$
'HP .RQNXUUHQWHQ .,.$ JHJHQ¾EHU LVW 67((0(56  ZHVHQWOLFK
SRVLWLYHUHLQJHVWHOOW'HU¸IIHQWOLFKUHFKWOLFKH.LQGHUNDQDO]LHKHHLQHNODUH
7UHQQOLQLH ]ZLVFKHQ 3URGXNWHQ GLH VLFK DXV GHU 6HQGXQJ HQWZLFNHOQ
N¸QQWHQXQGMHQHQGLHGDV3URJUDPPGLNWLHUHQ
'LH ¸IIHQWOLFKUHFKWOLFKHQ 5XQGIXQNDQVWDOWHQ ILQDQ]LHUHQ LKU 3URJUDPP
DQGHUVDOVGLHSULYDWHQ6HQGHUQLFKWNRPSOHWWGXUFK:HUEXQJXQG/L]HQ]
KDQGHO XQG YHUIROJHQ GDKHU HLQH ZHQLJHU DJJUHVVLYH /L]HQ]SROLWLN 9LHO
IDFKVWHOOHQVLHGLH0HUFKDQGLVLQJ$UWLNHOVHOEVWKHUXQGYHUWUHLEHQVLH LQ
LKUHQ2QOLQH6KRSV'DKHUDUEHLWHQVLHHQWVSUHFKHQGVHOWHQHUPLWEHNDQQ
WHQ0DUNHQ]XVDPPHQ
'HU.,.$DOOHUGLQJV¾EHUWULIIWEHUHLWVKHXWHV¦PWOLFKH0HUFKDQGLVLQJ$NWL
YLW¦WHQDOOHU DQGHUHQ¸IIHQWOLFKUHFKWOLFKHQ5XQGIXQNDQVWDOWHQ=X IDVW MH
GHU HLJHQHQ 6HQGXQJ JLEW HV 3O¾VFKWLHUH %DVWHON¦VWHQ RGHU 76KLUWV ]X
NDXIHQ 'HU.,.$ 2QOLQHVKRS XPIDVVW VFKRQ PHKUDOV  $UWLNHO XQG
Z¦FKVW NRQVWDQW DQ 'DEHL KDWWHQ $5' XQG =') GHQ .LQGHUNDQDO 
GRFKHLJHQWOLFKDOV$QWZRUWDXIGLH]XQHKPHQGH.RPPHU]LDOLVLHUXQJGHV
.LQGHUIHUQVHKHQVJHJU¾QGHW:LHSDVVWDOVRGHUXPIDQJUHLFKH2QOLQH
6KRSPLWGLHVHU3KLORVRSKLH]XVDPPHQ"
                                                 
9JO6WHHPHUV
9JO$QNH
9JO$QNH
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
'HU.,.$3URJUDPPJHVFK¦IWVI¾KUHU.RWWNDPSHUNO¦UWGDVVGHU.,.$GDV
0HUFKDQGLVLQJ DOV SURJUDPPEHJOHLWHQGH 0D¡QDKPH EHJUHLIH GLH GHQ
,QWHUHVVHQ GHU .LQGHU IROJH XQG QLFKW GHU *HZLQQPD[LPLHUXQJ 2EHUVWH
3U¦PLVVHGHV6HQGHUVVHLHVGDVVGLH.LQGHUYRQGHQ6HQGXQJHQHWZDV
OHUQHQ $XI 4XRWHQ EULQJHQGH $FWLRQPRQVWHU ZLUG GDKHU JHUQH YHU]LFK
WHW 6WDWWGHVVHQ JUHLIW GHU .,.$ EHL GHU 6FKDIIXQJ YRQ 4XDOLW¦WVSUR
JUDPPDXIGLH(UIDKUXQJGHU.LQGHUUHGDNWLRQHQDOOHU¸IIHQWOLFKUHFKWOLFKHQ
5XQGIXQNDQVWDOWHQ]XU¾FN ಱ:HQQHLQH)LJXUZLHGLH0DXVRGHU7DEDOX
JDSRVLWLYH:HUWHYHUN¸USHUWGDQQKDWVLHQLFKWQXUHLQHQ3ODW]LP+HU]HQ
                                                 
9JO*DQJORII
 
$EE'LHEHOLHEWHVWH.LQGHUVHQGXQJHQ
 
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
GHU .LQGHU VRQGHUQ DXFK HLQHQ 3ODW] LP .LQGHU]LPPHU YHUGLHQW)?
*OHLFK]HLWLJEHWRQW.RWWNDPSGDVVGHU.,.$VLFKGHV:HUWHVGHU/L]HQ]
SURGXNWHDOV.RPPXQLNDWLRQVPLWWHOPLWGHQ.LQGHUQGXUFKDXVEHZXVVWVHL
'LHVHV)HOGG¾UIHGDKHUNHLQHVIDOOVDOOHLQGHQSULYDWHQ6HQGHUQ¾EHUODV
VHQZHUGHQ'RFKP¾VVHGHU.,.$VWHWVEHP¾KWVHLQHLQHQ:HJ]XILQ
GHQ/L]HQ]KDQGHO]XEHWUHLEHQGHUNHLQHVIDOOVSURILWRULHQWLHUWLVW

:HOFKH%HGHXWXQJKDWGDV.L.$1L1&+(10HUFKDQGLVLQJ"
)?,P6SLHOHQYHUELQGHWGDV.LQGGLH0HGLHQKHOGHQXQGGDPLWVHLQH,GHQWL
W¦WVILJXUHQRGHU9RUELOGHUPLW VHLQHQHLJHQHQ LQQHUHQ7KHPHQXQGNDQQ
GDUDQ ZDFKVHQ)? 'DPLW IDVVW )8+6  DXI VFK¸QH :HLVH ]XVDP
PHQ ZDV GLH YRUDQJHJDQJHQHQ 8QWHUVXFKXQJHQ ]XU %HGHXWXQJ YRQ
0HUFKDQGLVLQJ XQG /LFHQVLQJ HUJHEHQ KDEHQ /L]HQ]SURGXNWH KDEHQ I¾U
GLH .LQGHU HLQHQ KRKHQ *HEUDXFKVZHUW XQG VLQG ZHLW PHKU DOV UHLQHU
.RPPHU]9RQGHQSULYDWHQ6HQGHUQZHUGHQOHLGHU]XQHKPHQGDXVUHLQHU
3URILWJLHU%LOOLJSURGXNWHDXIGHQ0DUNWJHZRUIHQRGHUVFKOLPPHULQKDOWOLFK
VFKZDFKH6HULHQJHI¸UGHUWZHLOGLHGD]XJHK¸ULJHQ3URGXNWHVLFKJXWYHU
NDXIHQ ODVVHQ 'LH 4XDOLW¦W EOHLEW QLFKW VHOWHQ DXI GHU 6WUHFNH XQG GDV
0HUFKDQGLVLQJ GURKW 5¾FNVFKULWWH ]X PDFKHQ LQ 5LFKWXQJ GHU ELOOLJHQ
5DPVFKZDUHI¾UGLHHVQRFKYRU-DKUHQEHNDQQWZDU$OVTXDOLW¦WVEH
ZXVVWHU 6HQGHU GDUI GHU .,.$DXI GLHVH (QWZLFNOXQJ NHLQHVIDOOVPLW HL
QHP J¦Q]OLFKHQ 9HU]LFKW DXI 0HUFKDQGLVLQJ UHDJLHUHQ 'DV .L.$1L1
&+(1ZXUGHYRP6HQGHUDOVQHXH LQQRYDWLYH9RUVFKXOPDUNHDQJHSULH
VHQ :LUG HLQ 3URJUDPP ]X HLQHUHUIROJUHLFKHQ.LQGHUPDUNH VR ZLUG HV
]XP,GHQWLILNDWLRQVJHJHQVWDQGI¾UGLH.LQGHUXQG]XP$OOWDJVJHVSU¦FKLQ
                                                 
%HFNPDQQ
9JO*DQJORII
)XKV
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
GHU3HHUJURXS$XIGLHVHP:HJNDQQHVGD]XEHLWUDJHQGLH4XDOLW¦W LQ
GHQ .LQGHUPHGLHQ ]X HUKDOWHQ 'DPLW GDV .L.$1L1&+(1 MHGRFK ]X GHU
EHZRUEHQHQ0DUNHKHUDQZDFKVHQNDQQVLQG0HUFKDQGLVLQJXQG/L]HQ]
SURGXNWH XQEHGLQJW QRWZHQGLJ 0XVLN &'V 6WRIIWLHUH XQG %DVWHON¦VWHQ
ZHUGHQGLH.L.$1L1&+(1,QKDOWHI¾UGLH.LQGHUN¸USHUOLFKHUIDKUEDUPD
FKHQ )8+6  YHUWULWW GLH $QVLFKW GDVV HLQH 0HGLHQILJXU DXFK
GXUFKHLJHQVW¦QGLJHV%DVWHOQPLWGHQ(OWHUQVLQQOLFKEHJUHLIEDUJHPDFKW
ZHUGHQN¸QQH)¾UGLH(OWHUQZ¦UHHLQHGHUDUWLJH$NWLYLW¦WDXFKHLQ$Q
ODVVPLWGHQ.LQGHUQLQV*HVSU¦FK]XNRPPHQ'LHVPDJHLQHQDFKYROO
]LHKEDUHXQGI¾UGLH(OWHUQ.LQG%H]LHKXQJGXUFKDXVZLFKWLJH(LQVWHOOXQJ
VHLQ 'RFK HUVHW]HQ VROFKH $NWLYLW¦WHQ VRIHUQ GLH (OWHUQ ¾EHUKDXSW GLH
=HLW GD]X ILQGHQ LQXQVHUHUKHXWLJHQ.RQVXPJHVHOOVFKDIW GLH/L]HQ]SUR
GXNWH NHLQHVIDOOV J¦Q]OLFK 'HQQ PLW +LOIH LKUHU 0HGLHQKHOGHQ OHUQHQ GLH
.LQGHU QHEHQEHL DXFK VLFK LQ GHP EHUDQJHERW DQ .RQVXPZDUHQ ]X
UHFKW]XILQGHQ$OV$UJXPHQWJHJHQGLH1RWZHQGLJNHLWYRQ.L.$1L1&+(1
/L]HQ]SURGXNWHQ NDQQ WURW] DOOHP GLH =LHOJUXSSH YRQ M¦KULJHQ DXIJH
I¾KUWZHUGHQ'HQQZLH LQEHVFKULHEHQDFKWHQ.LQGHUGLHVHV$O
WHUVPHLVWQRFKJDUQLFKWDXIGLH3URGXNWHVRQGHUQK¸FKVWHQVDXIGLH%LO
GHU'LHKRKH1DFKIUDJHQDFK.LNDQLQFKHQ3URGXNWHQNRPPWIROJOLFKHKHU
DXV5LFKWXQJGHU(OWHUQ6ROOWHGHU.,.$WDWV¦FKOLFKHLQ]LJ I¾UGLH(OWHUQ
KRFKZHUWLJH/L]HQ]SURGXNWHHQWZLFNHOQ"'LH$QWZRUW ODXWHW -D0RGHUQH
(OWHUQ VLQG VLFK EHZXVVW GDVV HV ]XU (U]LHKXQJ JHK¸UW GLH .LQGHU DQ
.RQVXPSURGXNWHKHUDQ]XI¾KUHQ$OV.¦XIHUHUI¾OOHQVLHGLH)XQNWLRQHLQHV
*DWHNHHSHUV XQG HQWVFKHLGHQ VLFK JHUQH I¾U (OWHUQPDUNHQ YRQ KRKHU
4XDOLW¦W'LH.LQGHUIU¾KPLWKRFKZHUWLJHQ3URGXNWHQYHUWUDXW]XPDFKHQ
LVWGHUEHVWH:HJGHU]XQHKPHQGHQ.RPPHU]LDOLVLHUXQJGHV.LQGHUIHUQ
VHKHQVHQWJHJHQ]XZLUNHQ
                                                 
9JO*UR¡HULFKWHU
9JO)XKV
=ZLVFKHQ4XDOLW¦WXQG.RPPHU] 
  
$EHUGLH(OWHUQVFK¦W]HQDP.,.$YRUDOOHPVHLQH9HUO¦VVOLFKNHLW'LH
0DUNH.L.$1L1&+(1KDWGHQ(OWHUQYHUVSURFKHQ LKUHQ9RUVFKXONLQGHUQ
HLQHJXWH$OWHUQDWLYH]XP%LOOLJSURJUDPPGHUSULYDWHQ6HQGHU]XELHWHQ,Q
GHQ 5HJDOHQ GHU 6SLHOZDUHQDEWHLOXQJ IHKOW GLHVH $OWHUQDWLYH MHGRFK ELV
ODQJ 'LH VS¦WH 0HUFKDQGLVLQJNDPSDJQH ZDU I¾U GLH .LQGHU QLFKW ZHLWHU
WUDJLVFKGRFKI¾UGLH(OWHUQHLQHHQRUPH(QWW¦XVFKXQJ

                                                 
9JO%HFNPDQQ
)D]LW 
  
)D]LW
)?)HUQVHKHQ%XFK.DVVHWWH=XMHGHP=HLWSXQNWGHV7DJHVZLUGZHQLJV
WHQVHLQHVGLHVHU0HGLHQYRQGHU.LQGHUJHQXW]W)?*XW]ZDQ
]LJ-DKUHQDFKGLHVHU$XVVDJHYRQ+/7(56+,1.(1KDEHQGLH
/L]HQ]SURGXNWHGDI¾UJHVRUJWGDVV0HGLHQSURGXNWHJDQ]VHOEVWYHUVW¦QG
OLFK]XP$OOWDJGHU.LQGHUJHK¸UHQXQGGDVIDVW6WXQGHQODQJ]XPLQ
GHVWZHQQPDQ)?6SLGHUPDQ)?%HWWZ¦VFKHXQG)?6SRQJH%RE6FKODIDQ]¾JH)?
HLQUHFKQHW
0LWGHU:DKOEHVWLPPWHU/L]HQ]SURGXNWHGU¾FNHQGLH.LQGHU LKUH3HUV¸Q
OLFKNHLWDXV ,KUH0HGLHQKHOGHQVSLHJHOQ LQVJHKHLPH:¾QVFKHXQG7U¦X
PHZLGHU)?.LQGHUILQGHQLQ)LJXUHQZDVGHU$OOWDJQLFKWRGHUQXULQ*UHQ
]HQ]XO¦VVWZDVPDQVLFKVHOEVWQLFKWWUDXWZLHPDQVHLQP¸FKWH)äRGHU
GLH )LJXUHQ VWHOOHQ DXI OLHEHQVZ¾UGLJH :HLVH GLH HLJHQHQ 6FKZ¦FKHQ
YRU)?
9RQ6HLWHQGHU(OWHUQZLUG LPPHUZLHGHU.ULWLN ODXWGDVV)HUQVHKHQXQG
:HUEHVSRWVGLH.LQGHU]XXQDQJHPHVVHQHQ.RQVXPZ¾QVFKHQYHUI¾KUHQ
)?$EHUZHQQZLU LQHLQHU.RQVXPJHVHOOVFKDIW OHEHQGDQQLVWHVVHOEVWYHU
VW¦QGOLFK GD¡ DXFK GDV )HUQVHKHQ XQV LPPHU ZLHGHU ]XU $XVHLQDQGHU
VHW]XQJ PLW XQVHUHQ .RQVXPZ¾QVFKHQ ]ZLQJW)? *HQDX ZLH GLH (U
ZDFKVHQHQ KDQGHOQ DXFK GLH .LQGHU LKUH ,GHQWLW¦W XQG VR]LDOH 6WHOOXQJ
GXUFKLKU.RQVXPYHUKDOWHQDXV3ULP¦UH:XQVFKDXVO¸VHUVLQGGDKHUQLFKW
GLH:HUEHVSRWVVRQGHUQGLH3URGXNWHGLHLQGHU3HHUJURXSYHUWUHWHQVLQG
/DXW*7=EHP¾KHQVLFKGDKHUYLHOH3URGX]HQWHQHLQQHXHV0H
GLHQWKHPDEHUHLWV YRU6HQGHVWDUW ]XHLQHPDOOJHJHQZ¦UWLJHQ%HVWDQGWHLO
                                                 
+¸OWHUVKLQNHQ
5RJJH
$XIHQDQJHU%DDFNH/DXIIHU
)D]LW 
  
GHU.LQGHUNXOWXUXQGGDPLW LQGHU3HHUJURXSEHNDQQW]XPDFKHQ$XI
JUXQGGHV¾EHUJUR¡HQ.RQVXPDQJHERWVP¾VVHQNUHDWLYH:HJHJHIXQGHQ
ZHUGHQGLH$XIPHUNVDPNHLWGHU.LQGHU]XHUODQJHQ0HLVWJHOLQJWGLHVQXU
GXUFK GLH =XVDPPHQDUEHLW YHUVFKLHGHQHU %UDQFKHQ ಱ)DVW)RRG.HWWHQ
OHJHQGHQ.LQGHUPHQ¾V3ODVWLNILJXUHQGHU)LOPFKDUDNWHUHEHLXQG¾EHUGLH
)HUQVHKZHUEXQJ ZHUGHQ GLH .LQGHU ]XP 6DPPHOQ GLHVHU 6SLHOVDFKHQ
DQJHUHJWಯ
$XFK GLH $NWLYLW¦WHQ GHU 6HQGHU NRQ]HQWULHUHQ VLFK LPPHU PHKU DXI GLH
6HNXQG¦UYHUPDUNWXQJEHLSULYDWHQ6HQGHQZLH6XSHU57/XQG1,&. LVW
VLHLQ]ZLVFKHQIDVW]XHLQHP+DXSW]LHOJHZRUGHQ%HUHLWVEHLP(LQNDXI
GHU6HQGXQJHQHQWVFKHLGHWGDV9HUPDUNWXQJVSRWHQ]LDO6HQGHSO¦W]HZHU
GHQQDFK:HUEHHLQQDKPHQYHUJHEHQ
,QGLHVHP=XVDPPHQKDQJJHU¦WGDV.LQGHUIHUQVHKHQ LPPHUPHKU LQHL
QHQ .RQIOLNW ]ZLVFKHQ 4XDOLW¦W XQG .RPPHU] 0HUFKDQGLVLQJ XQG /LFHQ
VLQJJHUDWHQXQWHU9HUGDFKWGLH4XDOLW¦WGHV3URJUDPPVKHUDE]XVHW]HQ
'DJHJHQ]XVHW]HQ LVW GDVV 'LVQH\ VHLW -DKUHQ GHU EHL ZHLWHP HUIROJ
UHLFKVWH/L]HQ]JHEHULQGHQ.LQGHUPHGLHQLVWXQGKDWGLH4XDOLW¦WGHU'LV
QH\6HQGXQJHQMHVS¾UEDUGDUXQWHUJHOLWWHQ"'DV*HKHLPQLVOLHJWLQGHU
8QWHUVFKHLGXQJ ]ZLVFKHQ VHUL¸VHP 0HUFKDQGLVLQJ XQG SURILWRULHQWLHUWHP
/L]HQ]KDQGHO 6RIHUQ TXDOLWDWLY KRFKZHUWLJH /L]HQ]SURGXNWH HLQ S¦GD
JRJLVFKZHUWYROOHV4XDOLW¦WVSURJUDPPXQWHUVWUHLFKHQNDQQGDV(UJHEQLV
QLFKW QHJDWLY VHLQ :HQQ HLQH 6HQGXQJ DXI VLQQYROOH :HLVH XQWHUVW¾W]W
ZLUGZHVKDOEVROOWHQGLHIIHQWOLFK5HFKWOLFKHQGDQQGDUDXIYHU]LFKWHQ"
                                                 
*¸W]
(EG
9JO6FK¦IHU
9JO5RJJH
9JO*UR¡HULFKWHU
9JO*UR¡HULFKWHU
)D]LW 
  
'LH.L.$1L1&+(13URGXNWHZHUGHQGHU]HLWPLWGHP=LHOHLQHVS¦GDJRJL
VFKHQ 1XW]HQV HQWZLFNHOW 6R ZHUGHQ VLH EHL GHU 0DUNWHLQI¾KUXQJ 
HLQHZLOONRPPHQH$OWHUQDWLYH]XGHQ.RPPHU]NDPSDJQHQYRQ6XSHU57/
XQG1,&.GDUVWHOOHQ'LH.LQGHUZHUGHQGHQ8QWHUVFKLHG]ZLVFKHQSURILW
RULHQWLHUWHP XQG VHUL¸VHP 0HUFKDQGLVLQJ ]XQ¦FKVW MHGRFK NDXP EHPHU
NHQ :XQVFKDXVO¸VHU EOHLEHQ GLH %LOGHU GHU +HOGHQILJXUHQ XQG GHU (LQ
IOXVVGHU3HHUJURXS$EHUI¾UGLH(OWHUQXQGGLH9HUIHFKWHUYRQ4XDOLW¦WLP
.LQGHUSURJUDPPPDFKHQVROFKVHUL¸VH.DPSDJQHQGLH3URGXNWH]XPLQ
GHVWGXOGEDU,QZLHZHLWVLFKHLQGHUDUWLJHVಱ4XDOLW¦WVPHUFKDQGLVLQJಯLQGHQ
Q¦FKVWHQ -DKUHQ J¦Q]OLFK LQ GHQ *HVFK¦IWHQ GXUFKVHW]HQ NDQQ LVW HLQ
VSDQQHQGHV7KHPDI¾UN¾QIWLJH8QWHUVXFKXQJHQ
)¾UGLHVH%HWUDFKWXQJEOHLEWQXUQRFK]XVDJHQGDVVGLHZDFKVHQGH%H
GHXWXQJ YRQ 0HUFKDQGLVLQJ XQG /LFHQVLQJ LQ GHQ .LQGHUPHGLHQ QLFKW
PHKU DXI]XKDOWHQ LVW 6LFKHUOLFK ZLUG HV HLQHU 6HQGXQJ DXFK RKQH 3UR
GXNWZHOWQRFKJHOLQJHQVLFK¾EHU-DKUHHLQHQ6HQGHSODW]EHLGHQ¸IIHQW
OLFKUHFKWOLFKHQ5XQGIXQNDQELHWHUQ]XHUKDOWHQ$EHUXPDOV)HUQVHKVHQ
GXQJ HLQHQ 3ODW] LQ GHU DOOW¦JOLFKHQ /HEHQVZHOW GHU .LQGHU ]X HUODQJHQ
VLQG/L]HQ]SURGXNWHGHU6FKO¾VVHO:LUN¸QQHQDOVRQXUQRFKಱ,QKDOWಯಱ,Q
KDOWಯUXIHQXQGGLH(QWZLFNOXQJDXIPHUNVDPEHREDFKWHQ
/LWHUDWXUYHU]HLFKQLV 
  I
/LWHUDWXUYHU]HLFKQLV
%¾FKHU
$XIHQDQJHU6WHIDQ%DDFNH'LHWHU/DXIIHU-¾UJHQHWDO*XWHV)HUQVH
KHQ)äVFKOHFKWHV)HUQVHKHQ".¸OQ

$QNH 0DWWKLDV 0HUFKDQGLVLQJ XQG /LFHQVLQJ 'LH ZLUWVFKDIWOLFKH %HW¦WL
JXQJ¸IIHQWOLFKUHFKWOLFKHU5XQGIXQNDQVWDOWHQ%HUOLQ

%¸OO.DULQ+UVJ+DQGEXFK/LFHQVLQJ)UDQNIXUW0DLQ

(UOLQJHU +DQV 'LHWHU +UVJ +DQGEXFK GHV .LQGHUIHUQVHKHQV 5HLKH
3UDNWLVFKHU -RXUQDOLVPXV %DQG   ¾EHUDUE X HUZ $XIO .RQVWDQ]


*UHZHQLJ6LHJPXQG=ZLVFKHQ$QVSUXFKXQG1RWZHQGLJNHLW'DV¸IIHQW
OLFKUHFKWOLFKH.LQGHUIHUQVHKHQXQGGHUKHXWLJH0HGLHQPDUNW,Q(UOLQJHU
'LHWHU+UVJ.LQGHUIHUQVHKHQXQG0DUNW%HUOLQ

*¸W]0D\D0¦GFKHQXQG)HUQVHKHQ)DFHWWHQGHU0HGLHQDQHLJQXQJGHU
ZHLEOLFKHQ$GROHV]HQ]0¾QFKHQ

*¸W]0D\D0LW3RN«PRQLQ+DUU\3RWWHUV:HOW0HGLHQLQGHQ)DQWDVLHQ
YRQ.LQGHUQ0¾QFKHQ

*RWWVFKDON 0DWWKLDV /LFHQVLQJ XQG 5HFKW ,Q %¸OO .DULQ +UVJ +DQG
EXFK/LFHQVLQJ)UDQNIXUW0DLQ

/LWHUDWXUYHU]HLFKQLV 
  II
+ROOVWHLQ %LUJLW 'DV .LQGHUIHUQVHKHQ GHU SULYDWHQ $QELHWHU ,Q (UOLQJHU
+DQV'LHWHU +UVJ+DQGEXFKGHV.LQGHUIHUQVHKHQV5HLKH3UDNWLVFKHU
-RXUQDOLVPXV%DQG¾EHUDUEXHUZ$XIO.RQVWDQ]6


.UDXVH$QMD5HWDLOPHUFKDQGLVLQJ.XQGHQWU¦XPHZHUGHQZDKU ,Q%¸OO
.DULQ+UVJ+DQGEXFK/LFHQVLQJ)UDQNIXUW0DLQ

.U¸EHU5LHO:HUQHU:HLQEHUJ3HWHU.RQVXPHQWHQYHUKDOWHQDNWXDOL
VLHUWHXQGHUJ¦Q]WH$XIO0¾QFKHQ

.¾EOHU+DQV'LHWHU6ZRERGD:ROIJDQJ+:HQQGLH.OHLQHQIHUQVHKHQ
6FKULIWUHLKHGHU/DQGHVPHGLHQDQVWDOWHQ%HUOLQ

/HQVVHQ 0DUJULW 3LSSL 3RSH\H 3RZHU 5DQJHUV )ä 'LH )HUQVHKQXW]XQJ
GHU.LQGHUXQGGLH)UDJHQGHU(OWHUQ,Q%DDFNH'LHWHU/HQVVHQ0DUJULW
5¸OOHFNH5HQDWH9RQ0¦XVHQXQG0RQVWHUQ.LQGHUIHUQVHKHQXQWHUGHU
/XSH%LHOHIHOG

/LQGO8UVXOD/L]HQ]YHUPDUNWXQJLP6SLHOZDUHQIDFKKDQGHO,Q%¸OO.DULQ
+UVJ+DQGEXFK/LFHQVLQJ)UDQNIXUW0DLQ

0DQ] (ZDOG 6WHLJHUXQJ GHV 0DUNHQ XQG 8QWHUQHKPHQVZHUWHV GXUFK
/L]HQ]HQ ,Q %¸OO .DULQ +UVJ +DQGEXFK /LFHQVLQJ )UDQNIXUW 0DLQ


0RVHU5ROI'HXWVFKH/L]HQ]WKHPHQ LP$XIZLQG7LJHUHQWH0DXV	&R
(UREHUQ GHQ /L]HQ]PDUNW ,Q %¸OO .DULQ +UVJ +DQGEXFK /LFHQVLQJ
)UDQNIXUW0DLQ

/LWHUDWXUYHU]HLFKQLV 
  III
0¾OOHU 0HOLVVD 'LH NOHLQHQ .¸QLJH GHU :DUHQZHOW .LQGHU LP 9LVLHU GHU
:HUEXQJ)UDQNIXUW0DLQ

0¾OOHU 6XVDQQH )LQDQ]HQ 5HFKWH XQG /L]HQ]HQ 0¸JOLFKNHLWHQ XQG
*UHQ]HQI¾UHLQYHUDQWZRUWXQJVYROOHV.LQGHUSURJUDPP,Q(UOLQJHU'LHWHU
+UVJ.LQGHUIHUQVHKHQXQG0DUNW%HUOLQ

1HX¡ 1RUEHUW.RFK&ODXV +UVJ 7HOHWXEELHV 	 &R6FKDGHW )HUQVH
KHQXQVHUHQ.LQGHUQ":HLQKHLPXQG%DVHO

5RJJH -DQ8ZH 4XDOLW¦W LP .LQGHUSURJUDPP (LQ 6SDQQXQJVIHOG ]ZL
VFKHQ %LOOLJSURGXNWHQ XQG 3URJUDPPDXIWUDJ ]ZLVFKHQ 3RSXODULW¦W XQG
.RPPHU] ,Q (UOLQJHU 'LHWHU +UVJ .LQGHUIHUQVHKHQXQG 0DUNW%HUOLQ


6DOGVLHGHU.DL$OH[DQGHU(UIROJVIDNWRUHQGHV/LFHQVLQJLQGHUGHXWVFKHQ
6SLHOZDUHQLQGXVWULH ,Q=HUUHV0LFKDHO +UVJ+DPEXUJHU6FKULIWHQ]XU
0DUNHWLQJIRUVFKXQJ%DQG0¾QFKHQXQG0HKULQJ

]X 6DOP &KULVWLDQH &KDUDFWHU /LFHQVLQJ 9RQ GHU /L]HQ]LHUXQJ HLQHV
&KDUDNWHUV ]XU (WDEOLHUXQJ HLQHU .LQGHU'DFKPDUNH ,Q %¸OO .DULQ
+UVJ+DQGEXFK/LFHQVLQJ)UDQNIXUW0DLQ

6FK¦IHU7LP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